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SUCCESSFUL BUSIM=ESS MEN ARE KEEN TO SECURE EVERY 
BENEFIT THAT WIL.INCREASE BUSINESS «+ *+ + TO 
HOUSES OF RESPONSIBILITY AND CREDIT THIS BANK 
OFFERS THE ADVANTAGES OFA BANKING SERVICE 
BUILT ON IDEAS OF FULL CO-OPERATION, AND IT 
SOLICITS THE ACCOUNTS OF INDIVIDUALS, FIRMS 
AND CORPORATIONS DESIRING TO IMPROVE OR TO 
EXTEND THEIR BANKING FACILITIES. 


CAPITAL AND SURPLUS $10,000,000 
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The Citizens 
Central National Bank 
of New York 











i lee location of a banking institu- 


tion in New York City often in- 
dicates the character of its business; a 


bank situated in the very heart of the 


a ae great wholesale district, and controlling 
Lane 


a8 4 MEELD 


Sane a large percentage of that class of trade 





is naturally 1 in a position to extend out- 


of-town clients unusual advantages. 


The Citizens Central National Bank 


is located on Broadway at Pearl and Worth Streets; 
within a radius of a few blocks will be found a num- 
ber of the leading textile houses of the world, besides 
hundreds of rms in other branches of trade, from 


which this bank receives its —— 


¢ Accounts of -Merchants, a 
and Bankers Invited. 





Capital . . . . . . . $2,550,000 
Surplus and Profit. . . . 2,201,428 
Deposits . . . . . . . 26,000,000 


EDWIN S. SCHENCK, President 
FRANCIS M. BACON, Jr... . 2. 2 . . SCV ice-President 
ALBION K. CHAPMAN ......... Cashier 
JESSE M. SMITH (eer ee ed 
JAMES McALLISTER ....... . . . > Asst. Cashiers 
WILLIAM M. HAINES 











DUN'S REVIEW. 


A Journal of Finance and Trade—Domestic and Foreign. 


PUBLISHED WEEKLY BY R. G. DUN & CO. 




















@2 per Year. 


Vol. Z1. No. 1013 _ | | | - 20c. per Copy. 
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These cheques are 
accepted for travel bills all over the 
world. 


You can use them like actual money and they are safer 
to carry. You can pay your hotel bills with them; your 
railway and steamship fares. You can make purchases 
with them in the principal shops. And you can cash 
them without charge in any one of 50,000 banks. 


“A.B. A.” Cheques 


An international currency—a money against crooks by the William J. Burns 
good in all countries—has always been National Detective Agency. 
needed by tourists. “A.B.A.” Cheques 
supply that need. They are acceptedin “A-B.A.’’ Cheques are issued in $10, $20, 
every civilized country because they are $50 and $100, convenient for daily 
known everywhere to be as “good as expenses and purchases. Each is 
gold,” and because your plainly engraved with its value in the 
signature identifies you. currency of the principal nations. You 
always know just how much foreign 





Your traveling money 
meagre iS SAFE if you money each cheque is worth. 
Avy ae we) carry itin “A.B. « — 
’ am: SBF re y itin "A B. A. B. A.” Cheques are distinctly an 
795 gi A.” Cheques. If ' NE lite ; ; 
nz wa ; , American institution, particularly suit- 
woe! Stolen or os ; 
=" i able for American travelers. They are 
yourchequesmay . db h fA , 
be replaced, ‘issue y thousands o ane 
Without your sig- Banks. They are the only travelers 
nature, they are Cheques accepted, under the law, in 
useless to a thief. payment of United States Customs 


They are protected duties. 


Get them at your bank. 


Ask for descriptive booklet. It your bank ts not yet supplied with ' A.B. A.” 
Cheques, write tor information as to where they can be obtained in your vicinily, 


BANKERS TRUST CO. New York City 
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BROWN BROTHERS & CO. 


NEW YORK, N. Y. 








PRFHILADELPHIA, Pa. BOSTON, Mass. 
Fourth and Chestnut Streets, 60 State Street, 


AND 


ALEXANDER BROWN & SONS. 
BALTIMORE, 


Members of the NEW YORK, PHILADELPHIA, BOSTON and 
eee —— EXCHANGES. 


STOCKS, BONDS: AND ‘INVESTMENT SECURITIES 
*BOWGHT anp SOLD. 


DEPOSIT ACCOUNTS of Banks, Bankers, Firms and Individuals 
received on favorable terms. 


CERTIFICATES OF DEPOSIT bearing interest issued payable 
on demand or at a stated period. 


Arrangements made with BANKS AND BANKERS in the United 
States by which they may ISSUE THEIR OWN DRAFTS 
ON ALL FOREIGN COUNTRIES. 


BILLS OF EXCHANGE and CABLE TRANSFERS bought and 
sold. 


Issue TRAVELERS’ LETTERS OF CREDIT, COMMERCIAL 
LETTERS OF CREDIT, INTERNATIONAL CHEQUES, 


available everywhere. 


Collections Made on all Parts of the World. 


BROWN, SHIPLEY & COMPANY, 


LONDON. 
Office for Travelers: HEAD OFFICE : 


123 Pall Mall, S. W. Lothbury, E. C. 
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222 Broadway sy |8D kK. © U VPrAB LE 
je FithAm  LRUST COMPANY 
OF NEW YORK 


95 Gresham St., London 


23 Rue de la Paix, Paris 


37 WALL STREET 


This Company offers SPECIALIZED SERVICE to individuals, 


firms and corporations. 


@, Pays interest on checking accounts. Issues certyfpcates tof? deposit for a 
7 : oor's .* " steee 


definite time at special rates of interestse * 2" 


—— , °° - @¢ = 

@, Acts as executor, administrator, guardiage*ogs trust 
o 

by law to execute trusts of every descriptign. .+ 


° ° se ¢ 
q, Investment securities in our custody arfil care are always available for 


delivery. We collect incomes and obligations, crediting proceeds or re- 
mitting on order. 


@, When investing funds, consult our bond department for statistical in- 
formation, quotations and offerings. It will investigate properties and 
market securities. 

We issue letters of credit and travelers’ cheques and negotiate ex- 
change. Our London and Paris branches afford exceptional conveniences 
for travelers while abroad. 


We offer special terms for country collections, which are handled with 
unusual facilities direct to destination. 
Is it dificult for you to manage your real estate, to collect rents, to pay 
taxes, to care for insurance, et cetera? This Company is equipped to 
handle real estate in all its branches. 


Correspondence and personal calls invited. If requested, one of our 


officers will call upon you. 


Capital and Surplus, $13,000,000 Total Assets, $85,000,000 
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BROAD SERVICE 


E have specialized for twenty years in the purchase, 
\) \) operation and financing of Public Service Corporations 
in prosperous, growing centers of the United States. 
These properties, operating under our direct supervision in over 
twenty-five cities, have increased steadily in value and are now 
reporting an aggregate annual gross revenue exceeding $27,000,000. 
The total population served is over 2,000,000. 
Our organization 1s at present fully equipped to conduct the 
following lines of business: 
l. ‘To , purchase outright public utility properties operating 
in prosperous apd’ growing "erkigs of 50,000 population and over. 


i “50 finance these"? SFoperties and to supervise their 


operation. th 

3. To offer: tc fa iygiksing firms both in America and Europe 
entire issues of mortgage bonds and preferred stocks. 

4. Through our retail selling organization, to offer selected 
mortgage bonds and preferred stocks issued by our properties at 
prices to yield from 5% to 7%. 

5. Although we do not accept speculative or margin accounts 
in stocks, through our membership in the New York Stock 
Exchange we are prepared to execute promptly orders for invest- 
ment in bonds and stocks which are dealt in on that Exchange. 

6. Orders in any of the securities which we own and ofier 
for investment, or orders to be executed on the Stock Exchange, 
may be given through our principal offices mentioned below or 
through any of our other offices in Boston, Mass., Hartford, 
Conn., Troy, N. Y., Wilkes-Barre, Pa., Lancaster, Pa. and 
New Orleans, La. 


BERTRON, GRISCOM & CO. 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 


PARIS 
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~ THE CHASE NATIONAL BANK — 


OF THE CITY OF NEW YORK : 


CLEARING HOUSE BUILDING, No. 83 CEDAR STREET 


UNITED STATES DEPOSITORY 


Capital . , , , , $5,000,000 
Surplus and Profits (Earned. , 9,672,343 


Deposits ; , , $09,265,250 


OFFICERS 
A. BARTON HEPBURN, Chairman 


ALBERT H. WIGQGIN, President 
SAMUEL H. MILLER, Vice-President CHARLES C. SLADE, Asst. Cashier 
EDWARD R. TINKER, Jr., Vice-President EDWIN A. LEE, Asst. Cashier 
HENRY M. CONKEY, Cashier WILLIAM E. PURDY, Assit. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 
HENRY W. CANNON JOHN I. WATERBURY 
JAMES J. HILL GEORGE F. BAKER 
GRANT B. SCHLEY ALBERT H. WIGGIN 
A. BARTON HEPBURN GEORGE F. BAKER, Jr. 
FRAN .IS L. HINE 


WE RECEIVE ACCOUNTS OF 


Banks, Bankers, Corporations, Firms or Individuals on favorable terms and shall be pleased to meet 
or correspond with those who contemplate making changes or opening new accounts 





FOREIGN EXCHANGE DEPARTMENT 











W. EUGENE KIMBALL. LEEDS JOIINSON 


R. J. KIMBALL & CO. 


‘rane ~wrgc: Ir ’ 1 rWwrwrcwere > aad Yawn synyr wr VON 
STOCKS, BONDS, INVESTMENT SECURITIES. 
Es tABLIsIleD ISs60, 

» NASSAU STREET. 


MEMBERS OF —" 
THLE NEW YORK STOCK EXCHANGE. NEW ORK. 
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SEABOARD NATIONAL BANK 


NEW YORK CITY 


Capital - - - - $4,000,000 
Surplus and Profits (earned) 2,300,000 








S. G. BAYNE, President 
S. G NELSON, Vice-President Cc. C. THOMPSON, Cashier 
W. K. CLEVERLEY, Asst. Cashier L. N. DEVAUSNEY, Asst. Cashier 
J. C. EMORY, Asst. Cashier O. M. JEFFERDS, Asst. Cashier 








January 4, 1918. 


BANKING IN ALL ITS BRANCHES WE SOLICIT YOUR ACCOUNT 
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BAYNE, RING & COMPANY 


COMMERCIAL PAPER 


National City Bank Building 


NEW YORK 


CHICAGO PHILADELPHIA BOSTON 


Harris Trust Building Drexe! Building oston Safe Deposit Building 
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The National Nassau Bank | 


OF NEW YORK 





OFFICERS 
EDWARD EARL, President 
JOHN MUNRO HENRY C. MILLER 


Vice-President Vice-President 
LAURENCE H. HENDRICKS NEWTON D. ALLING 
Vice-President Vice-President 
ARTHUR W. GILBART, Cashier 
H. P. STURR G. L. THOMAS 


Assistant Cashier Assistant Cashier 








Collections made in all countries. 
Letters of Credit and Travelers Checks available in all parts of the World. 
Accounts of Merchants, Corporations, Banks and Bankers solicited. 























GIBSON & WESSON, 


GENERAL 


Insurance Agents & Brokers, 


57 and 59 WILLIAM STREET, 
NEW YORK 


CORRESPONDENCE SOLICITED. 
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LETTERS OF CREDIT COMMERCIAL CREDITS 
TRAVELERS’ CHECKS DEPOSIT ACCOUNTS 


MEMBERS OF THE N. Y. STOCK EXCHANGE 
iNVESTMENT SECURITIES 
CUSTODY OF SECURITIES 


IMPORTS AND EXPORTS FINANCED AND FORWARDED 


DRAFTS, COLLECTIONS AND CABLE PAYMENTS 
ON ALL PARTS OF THE WORLD 


FOREIGN COIN AND NOTES 


BANK MONEY ORDERS 


Knauth -Nachod & Kubne 
INTERNATIONAL BANKERS 
New York * Leipzig 


~\ 





























HATHAWAY, SMITH, FOLDS & CO. 


45 Wall Street, New York 


Commercial Paper 





BOSTON CHICAGO ST. LOUIS 
60 Congress Street 137 South La Salle Street 408 Olive Street 


PHILADELPHIA PITTSBURGH 
421 Chestnut Street . First National Bank Bidg. 
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H. M. BYLLESBY & COMPANY 


ENGINEERS 


CHICAGO NEW YORK 
INSURANCE EXCHANGE BLOG. TRINITY BUILDING 





Purchase, Finance, Construct and 
Cperate Electric Light, Gas, Street 
Railway and Water Power Properties 





EXAMINATIONS AND REPORTS 





UTILITY SECURITIES BOUGHT AND SOLD 
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INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


PHILADELPHIA 
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Vice-Pres. and Cash. § 


© capotit Rj eam 2 
235. et a jm 
‘ wre Pa | * 


-% 


oe 


d 


J. WM. HARDT 


Assistant Cashier 
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DIRECTORS 


Samuel 'T. Bodine Frederick L. Baily Morris L.. Clothier 

Thomas DeWitt Cuyler Ethngham B. Morris C. S. W. Packard 

George H. Frazier Edward T. Stotesbury Charlton Yarnall 

Edward B. Smith Percy C. Madeira W. W. Atterbury 

Henry Tatnall Eilis Pusey Passmore Edgar C. Felton 

]. Rutherford McAllister J. Andrews Harris, Jr. Robert C. Drayton 
John Hampton Barnes Rudulph Ellis 


| TRAVELERS LETTERS OF CREDIT ISSUED FOREIGN EXCHANGE IN &4LL ITS BRANCHES 


__ 





The Accounts of Banks, Bankers, Corporations, 
Mercantile Firms and _ Individuals Invited 
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THE OLDEST BANK IN THE UNITED STATES 


CHARTERED BY CONTINENTAL CONGRESS, 1781 


The Bank of North America 


(NATIONAL BANK) 


PHILADELPHIA 
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Capital, - = . = . P 
Surplus, = = - a = i 
Undivided Profits, Over - = 
Deposits, - = = “ . 


OrRrFrICERS 


HARRY G. MICHENER, 
SAMUEL D. JORDAN,- - - - - 
WILLIAM J. MURPHY, - - - - 
RICHARD S. McKINLEY, - - - - 
CHARLES M. PRINCE, , 


DIRECTORS 
THEO. C. SEARCH LINCOLN K. PASSMORE 
WM. D. WINSOR JOHN P. GREEN 
CHARLES H. HARDING WM. F. READ 


HARRY G. MICHENER CHRISTIAN C. FEBIGER 





2 


1913 














$1,000,000.00 

2,250,000.00 
= 511,500.00 
- 13,500,000.00 


- - - President 
- - - Cashier 
- - Asst. Cashier 
- - Asst. Cashier 
° - Asst. Cashier 


J. HOWELL CUMMINGS 
W. PERCY SIMPSON 
ROBT. L. MONTGOMERY 
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THE GIRARD NATIONAL BANK 
PHILADELPHIA 





Capital - - $2,000,000 
Surplus and Profits — - - 4,900,000 
Resources - - 50,000,000 





FRANCIS B. REEVES, President 
RICHARD L. AUSTIN, Vice-Pres. JOSEPH WAYNE, Jr., Vice-Pres. and Cashier | 
T. E. WIEDERSHAM, Vice-President Cc. M. ASHTON, Assistant-Cashier 
C. F. WIGNALL, Assistant Cashier 





Complete facilities for all branches of commercial banking 

















ESTABLISHED 1838901 


OPEN DAY 
AND NIGHT 


Substantial, ever-present and 
well equipped for the transaction 


of all classes of trust business 


Located in the heart of the business 
section, directly opposite the 
Broad Street Station of 


ounenmcatinececen se ese | ONION TRUST COMPANY 


delphia open day and night, 
$:50 A. M. to Midnight. 
DETROIT, MICHIGAN 





RESOURCES, $1,750,000 OFFICERS 


HENRY B. LEDYARD, Chairman 


FRANK W. BLAIR, President 
GEORGE HENDRIE, Vice-President 


K R A N : rg i?” A. E. F. WHITE, Vice-President 
rv. LA 2 k L if N GERALD J. McMECHAN, Vice-President and Secretary 
ran > Yor ~ CHARLES R. DUNN, Vice-President and Treasurer 
R U SS [ C Q " HOBART B. HOYT, Vice-President 
ALEXANDER C. LONG, Trust Officer 
] TH AND Ni ARKET STREE'TS JOHN N. STALKER, Assistant Secretary 


W. T. BRADFORD, Bond Officer 


PI IIL A | ) K L PHT ] A ISRAEL T. COWLES, Manager of Abstract Department 


GILBERT R. OSMUN, Custodian Safety Deposit Vault 
CAMPBELL, BULKLEY & LEDYARD, General Counsel 


a 
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Over 12 out of 15 


THAT was the average attendance of our Directors 
the past year. Meetings held twice a week. 
Active, careful guidance. 

Resources, $25,000,000. 


Corn Exchange National Bank 
PHILADELPHIA 














ESTABLISHED 1866 


BODINE, SON 


129 SOUTH FOURTH 3S 


S & CO. 


PHILADELPHIA 


COMMERCIAL PAPER 
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THE UNION NATIONAL BANK 


CLEVELAND, OHIO 











OFFICERS 


GEO. H. WORTHINGTON President 
E. R. FANCHER - Vice-President 
G. A. COULTON - - Cashier 
W. E. WARD - - Asst. Cashier 
W. C. SAUNDERS Asst. Cashier 
FE. E. CRESWELL Asst. Cashier 








For over twenty-eight years this bank has sought, by 


selecting desirable connections in other cities, approved 


methods in handling business entrusted to it, and close 
personal attention of its officers, to render a full 
measure of service to its correspondents and those 
who favor it with their business. New business desired 


on a compensating basis. 











RESOURCES LIABILITIES 


Loans and Discounts $9,789,184.70 Capital Stock . - $1,600,000.00 


Overdrafts . : , 13,918.29 Surplus and 
U. S. Bonds . - 851,000.00 Undivided Profits  1,072,395.01 


Circulation ; ; 840, 600.00 
Bond Account . ? 311,000.00 


Bonds and Securities . &27,754.51 
Banking House . » 300,000.00 





Due to Depositors 
Cash and Exchange . 4,879,346.77 and Banks . . 12,837,209.26 


$16,661,204.27 $16,661,204.27 
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ORGANIZED 1356 


Manufacturers au Traders National Bank 


BUFFALO, N. Y. 











Capital, - $%,000,000.00 
Surplus, $1,000,000.00 
Profits, $500,000.00 
Resources, $25,000,000.00 








ROBERT L. FRYER. PRESIDENT 
FRANKLYN D. LOCKE, VICE PRESIDEN’ 
HARRY T. RAMSDELL, CASHIER 
SAMUEL ELLIS, AsstsTANt CASHIF! 





WALTER ASPINWALL. ASSISTANT CASHIER 
HENRY W. ROOT, ASsISTAN?T CASHIER 


EDWARD W. KUHN, AssiIsvantr CASHIER 


3usiness accounts solicited 
Special attention to Buffalo collections 
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NATIONAL BANK 


OF PITTSBURGH 





i NCSURaES and fortified by the great strength 
and efhiciency of its financial institutions, Pitts- 
burgh has won and easily maintains the industrial 


supremacy of the world. 


The City’s daily payroll averages over $1,000,000 and 
its bank clearings for a single month have exceeded 


$207,000,000. 


Inseparably woven into this fabric of successtul accom- 
plishment the Columbia National Bank typifies the 
highest degree of stability, integrity and enterprise. 


A commercial bank in the strict sense, it acts as Corres- 
pondent, Reserve Depositary and Collecting Agent for 
banks and trust companies everywhere. 


Its service is prompt, accurate and far-reaching. 


Correspondence invited. 


Assets, Over $12,000,000.00 


Depositary of the United States, State of Pennsylvania 
and City of Pittsburgh. 





COLUMBIA BANK BUILDING 


Pittsburgh, Pa. 


—_ 


—— 
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RICHMOND, 
VIRGINIA 











A Strong Commercial Bank which has 


been a powerful factor in the upbuilding 


of the industrial prosperities of the South. 


CAPITAL, $2,000,000 SURPLUS, $1,000,000 
Resources over $20,000,000 


W. M. HABLISTON Chairman of the Board 
JOHN B. PURCELL - . - President 
JOHN M. MILLER, Jr. Vice-President 
W. M. ADDISON - Cashier 
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FOREIGN. 


DRESDNER BANK 


BERLIN DRESDEN LONDON 








@aplenliully paidin - Mk. 
Reeerve Fund « - ” 


306,600,000 
61,000,008 





Mk. 261,000,000 


Janco Central Mexicanc. 


CITY OF MEXICO, Mexico, D. F. 


$30,060,006 
7,500,060 
28,550,000 





Capital, - ° = 
Reserve Fund, 
Deposits, - = = 
‘ 9? Addres3: APARTADO 3032. 
vable Address: “ BANCENTAL.” 


Codes in use: OWN, ABC, 4th Edition, 
Lieber’s Stamcard Telegraphis Code. 


“ ANKING BUSINBSS TRANSACTED IN ALL 
ITS RP4AcITes 


¢. REINHARDT, Berne, Switzerland 


General Representative of the California Fruit 
GQanners' Association, San Fragzcisce, Cal: of the 
Great Western C ereal Co. , Chicago, Il: , and ef lead 

Londen, Havrre, Hamburg and Bordea ix horses. 
Selicits for Errope Agencies of large Firms Ka port 
iag Groceries, Raw Products, ete., etc. 


PERIANDROS 


Beciété Anonyme with a Cupital ot 
4,000,000 Francs 
Formerly R. D. WARBURG & CIE., Paris 
Commission Merchants 
Head Office: PARIS, 49, Rue d’Hauteville 


Special Branches in Lyons for Silks; in Roubaix for 
_ wanes, in Catais for Laces: in Cazdry for Nets. 


A. BESALU & CO. 


Commission Merchants 


Mxporters of Beeswax, Cocoa, Honey, Cedarwood, 
Tortoise Shells and other Cuban Products. Whole- 
sale Grocery Importers. 


SANTIAGO 
P, MEERBURG 


KATWYK AAN ZEE HOLLAND 








CUBA 


Shipowner and Exporter of 
Dutch Salted Herrings, Mackerel, Salted Codfish etc. 
Peliabie Agents wanted where not represented. 


CYCLE AND AUTOMOBILE TRADERS 


buy direct from a house which stocks 
everything required by the trade 


MESTRE & BLATGE 


5,7 and 18 Rue Brunel, PARIS, FRANCE 
Branches; London, Berlin, Brussels, Madrid, and 
Buenos Aires. 


BEST SHIPPING AND EXPORT PRICES 


GILLETT & CO. 


Importers and Manufacturers’ Agents 
SUN BUILDINGS 
MELBOURNE, VICTORIA 


ED. SCHROEDER 


LIEGE BELGIUM 
Automatic Firearms 
WHOLESALE 





nd Ammunition 


ONLY 

Write for Catalogue D 
The Best Advertising Mediums in New Zealand 

“<“PHE PRESS”--Every Morning, 16 to 20 pages, 
14d. 

“THE EVENING NEWS 

cial Editio -s, 1d 

“THE tWEREKLY PRESS” — Illustrated, 92 
pages, every Wednesiiay, 64, 

“NEW ZEALAND ILLUSTRATED” —(Christ- 
mas Edition of ‘*‘ The Weekly Press’). Price, ls. 
Ful! particulars as to advertising rates furnished 

@a Ivplication to the Proprietors. 


THE CHRISTCHURCH PRESS CO. Ltd. 
Ckristehureh. N. Z. 


"%_Kvery Evening with 





FOREIGN. 
SOUTH AFRICAN HARBORS 


Direct Railway Communication to all Principal 

Tewns in the Interior. Extemsive Berthage, Storage 

Spaces and Sheds. Convenient Railway siding Ae- 

commoedatien adjacent to the main lines. 

CHEAP LABOR, CHEAP COAL, CHEAP WATER 
For full particulars apply to the 


High Commissioner fer the Union ef South Africa 
72 Vietoria St... Westminster, 8. W. 








Seahorse Geneva and Schnapps. 
Selling Agents Wanted where not yet represented 


M. P. POLLEN & ZOON 
DISTILLERS 
Rotterdam, Holland 


TURBINES and 
Brick Making Machinery 
Act. Ges. A. KUMNERT (Formerly A. Kuhnert & Co.) 

MEISSEN, GERMANY 

WRITE FOR CATALOGUE 











- 
LICH TWITZ & CO. 
BOR OEAU X 
Brandies and Cognacs; Sardines. 
factories in fishing ports. 
Importers of 
Bourbon and Mexican Vanilla. 
Sole Aaents 
for the celebrated brand ““ PERE RAPHAEL” RUM 
Correspondence invited from importers and 
responsible agents 


Clarets, Three 











RIARETT & CO. 
Cognac, France 
Established 1822 
Offer for Export their Renowned Line of 
MIiGH-CLASS BSBRANDIES 
In Wood aud in Cases 





CONTINENTAL LIGHT 


IncandescentOil-Power Light without 
wick, of 100-2000 Candle power 
From ordinary lamp paraftin or Petro 
2 oe leum. Self-contained, inde pendent 
< always ready tor use. Cheapest ad 
ie atrongest Light on earth. 
ce) 
if a> a Coniinental-Licht- und Apparatebau- 
en Geselischaft m. b H. 
ER ‘oy FRANKFORT-ON-MAIN, Germany 
\ sé ex Works aad Offices, 
_ Mainzerlanatrasse 193. 





GOLLIN AND COMPANY PTY.LTD. 


ema Melbourne (Head Office) Sydney and 

NEW ZEALAND: Wellington, Auckland, Christ- 
church and Dunedin. 

LONDON: 17 Mincing Lane. 


General Importers, Exporters and 
Manufacturers’ Representatives 
IMPORTERS of Merchandise of Every Description 


Use the Unrivalled ANT VERPIA BICYCLE 


The Most Perfect. The Easiest Running 
The only Bicycle which gives entire satisfac- 
tion in every way. 

Illustrated Catalog Sent Free on Request. 


THE ANTVERPIA CYCLE CO. Ltd, Antwerp (Belgium) 


Bravo Barros y Cia. 
Auctioneers 
City and County Feal Estate 
Mortgages 


BUENOS AIRES 351 SAN MARTIN 
ARGENTINA 


423 Wellington St., Cliftor 
W. G. HANDCOCK, Hill, Melbourne, Australia 
Manufacturers’ Representative 
Invites correspondence and desires to represen! 
manufaecturera Of Motor (ars, Motor Cycles ane 
Aceessories . also Electrical «#oods and ether Co : 


m'tible lines Traveling threughout Aagabtrala an: 
New Zealand. 


FOREIGN. 


PATERNOSTER & CO. 


Calle Cocrtee 264 Buenes Aires. Argentine Kepublie 
9 Rue Raymond, Verviers. Belgiam 


GENERAL IMPORT AGENTS 
Textile machinery ; yarns of all kinds; cotton waste 
accessories tor hat manufacturers ; wood pulp; 
packing anf all x and boards ; Chemicals 

all kinds of specialties. 


¢ JEN ATZY. LELEUX 
10 Rue Stephenson BRUSSELS 


Desires Agencies in Every Country for 


JENATZY PNEUMATIC 
AND 
SOLID MOTOR TIRES 


CURET & PETTIS 


Calle Reconquista 453 
BUENOS AIRES ARGENTINE REPUBLIY 


Solicit representation of manufacturers in 


Building Materials, 

















Machinery and Supplies 








HENRY F. [10SS, Ltd. 


DUNEDIN NEW ZEALAND 
Sawmillers, Timber, Grain, Fruit and Produce 
Merchants Manufacturers’ Representatives. 
Exporters of Silver Beech Timber, Cheese, Butter 
Grain, Potatoes, Onions. 
Correspondence invited from Houses desiring Repre- 


sentation throughout New Zealand. Competent 
ff of Travelers Employed. 





The Bowren Bros. Export & Trading (‘. Ltd. 
AUTHORIZED CAPITAL £175,000. 
Branches: Auckland, Wellington, Dunedin, 
Paimerston North. 

Tanners, Leather and Grindery Merchants and Wee! Brokers 
Head Office: Imperiai Blig.,16 O'Connell St., Sydney 
Exporters of Pelts, Basils, Fancy and Dressed 
Leathers, Heavy Leathers, &c. 








OSCAR ARNOLD 


Dresdenerstr, 116 BERLIN S., GERMANY 
Felt and Silk Hats, Caps, Straw Hats, Ladies’ Fancy 
Hats and Furs. 

WHOLESALE EXPORT 
Large illustrated catalogues free on request. 

For dealers only. Lowest prices. 





VIN-VANDERBORGHT 


71 Rue de !l’Etuve, BRUSSELS, BELGIUM 


Department I—Kuit (:eods of All Kinds 
Department II—Chklildren’s Dresses 


Cable Address: Vin-Vanderborght, Brussels 
Code A BC, 5th E-ition 





FRED, SLADEN & SON 
ESTABLISHEI 1397 
REPRESENTING BRITISH and 
FOREIGN MANUFACTURERS 


202 Cashel Street 
CHRISTCHURCH, NIW ZEALAND 











-WANNER & Co. Ltd. 
HORGEN, »=WITZERLAND 
Wrought Steel Staufier Lubricators 


Production: 2,000,000 Annually 
Export Trade a Specialty 





Etablissements H. MITANCHET 
Incorporated with a@ Capital of 1,600,900 France 
OFFICE: LYON FRANCE 
MODEL FACTORIES 


Perfumery, Vineg: Exportation to 
very Country in the World. 


A. HOUTIMAN & CO. 


Export Distillers 
SCHIEDAM HOLLAND 
Gin in Cases, Casks, Demijolhns, ete., in all qualities 
at competitive prices. 
Reliable Agents wanted in countries where the firm 
is not represented. 


11 Pue d’Avignon, 


Distillery, 




















CANADA 


THE ROYAL BANK OF CANADA 


(CN CORPORA’LED 183655)) 








WiLL BE PLEASED TO QUOTE RATES FOR EVERY 
DESCRIPTION OF BANKING BUSINESS IN CANADA, 
CUBA OR THE BRITISH WEST INDIES 


300 BRANCHES IN CANADA 


Prorm§ tine Atiamtic to tihe Pacific Cost 
BRANCHES 
IN CUBA—Antilla, Bayamo, Caibarien, Camaguey, Cardenas, Ciego de Avila, Cienfuegos, Guantanamo, Havana (4), Manzanilio, 
Matanzas, Nuevitas, Puerto Padre, Sagua la Grande Sancti Spi:itus, Santiago de Cuba 


IN PORTO RICO—-Meyaguez, Ponce and San Jua’ 
IN DOMINICAN REPUBLIC—Santo Domingo and San Pedro de Macoris 


BRANCHES IN BRITISH WVEST INDIES 
BAHAMAS, Nassau; BARBADOS, Bridgetown; JAMAICA, Kingston; TRINIDAD, Port of Spain and San Fernando 
Beanch in BELIZE, British Honduras 


LONDON Princes St., E. C. NEW YORK—Cor. William and Cedar Sts. 
Capital Paid Up, $11,560,000 Reserve Funds, $13,000,000 
TOTAL ASSETS, $!80,000,000 


See 


WEST INDIES 





























————— 


ihe Omaha National Bank 


STATEMENT 
Made to Comptroller of the Currency 


RESOURCES 
Loans and Discounts ; _ 38.407.361.91 
dratts , 2,404.96 
LS) Bonds for Circulation 010,000.00 
Stocks and Bond: : ; 340,577.62 
Vaults, Furniture and Fixtures ; OOO LUUUL U0 
lL’. S. Bonds tor Deposits 12,000.00 
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OFFICERS 
J. H. MILLARD J. DeF, RIOHARDS © 
President Cashier 
WM. WALLACE FRANK BOYD 
Vice-President Assistant Cashier 
W. H. BUCHOLZ B A. WILCOX 
Vice-President Assis’ant Cashier 
WARD M. BURGESS EZRA MILLARD 


Vice-President Assistant Cashier 


I7th and Farnam Streets JAMES T. WACHOB, Mer., Dept. New Business J 
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FOREIGN. 


Cubes for Instantaneous Bouillon 


Made from the best extracts of meats and 
vegetabies. Superior quality 
guaranteed 


ED. BURLION & L. SCHRAUWEN 
33 Rue d’Argent, BRUSSELS, Belgium. 








Canterbury (N. Z.) Seed Co. Lid. 


206 and 208 Cashel Street 
CHRISTCHURCH, New Zealand 


Agricultural Seeds and Grain} ,, 





PFAFF, PINSCHOF & CO. Pty. Ltd. 


General Merchants, Indentors, efc. 
MELBOURNE, AUSTRALIA 


SPECIALTIES: 

Alderboards and 3-Ply Woods,Window Glass, Bent- 
woode Furniture, Tickings, Leathercloths and Uphol- 
sterers’ Re quisit+s, Carpets, Pianos, Cotton, Woolen 
and Silk Goods, Paper, Marble, Plaster, Cream of 
Tartar, lartaric Acid, Essentiai Oils, Ete. 


L. EECKELAERS 
63 Rue Gillon 
BRUSSELS .: 3° 


Toilet and Household Soaps, Special 
for xport. Fine Perfumeries 





BELGIUM 


Soaps 





Black and Fast forever is hosiery 
dyed with HERMSDORF dye. 


DYEING WORKS: 
Chemnitz and Wittgensdorl, 
GERMANY. 


Lo orks HERA Dorr 
Ww Oo 


—— —- — a + 


PULLEY BLOCKS 


PULLEY BLOCK 
Titano” 


RUNNERS 
DEFRIES-TITANO, Milan, Italy 


Societa Italiana DEFRIES & CO., Via Moscova, 
No. 5, MILAN, ITALY 


——_——$___ — — 


AUSTRALIAN LAND AND 
AGENCY COMPANY 


Real Estate, Stock and General Agents 


163 PITT STREET, SVYCNEY, AUSTRALIA 


We are prepared to undertake sole Agencies for 
Australia or State of New South Wales, for Motor 
Cars, Motor Lorries, Engines and Farm Machinery 
and Requisites. 


H. UPMANN & CO. HAVANA 


Bankers 


Transact a General Banking Business 





Established 
1844 


Manufacturers of 
The High Grade H. UPMANN Cigar Brand 
COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 





POR LARRANAGA. 


THESE WORLD FAMOUS CIGARS ARE MADE FROM 


VUELTA ABAJO TOBACCOS’ 
Factory at HAVANA. Established in 1834. 
REPRESENTATIVES TS atl CNTR 





FURS and SKINS 


AT WHOLESALE 
JOANNARD FRERES 
S and 7 Rue Auguste Comte LYON, FRANCE 


All kinds of Ladi-s’ Garments, Stoles, 
Muffs and Dresses 





FOREIGN. 


GROTJAN & CO.,Pty., Ltd. 
MELBOURNE (Victoria) AUSTRALIA 
General Importers, Exporters, and 
Manufacturers’ Representatives 








Ateliers de Construction de la Biesme 
SOCIETE ANONYME 


Main Office at Bouffioulx, near Chatelineau, Belgium 
Cabie Address: Biesme. Chatelineau 
Leading Specialtics: 
laarre Voor LOCOMOTIVE CRANES, 
HINE TOOLS for making Bolts for Rolling 

wanted Boiler Works and Dock Yards. 


The SWIFT RECORD TYPEWRITER 


VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 88 Characters to 
suit all wants 
7 Gold Medals and Championship prizes. 
particulars write 


BERNH: STOEWER Lid., Stettin, Germ 





For full 


“LYTTELTON TIMES ”—Daily, Morning, 12 to 
16 pages, 1d.—Larger circulation than any other 
Morning Newspaper in New Zealand. 

“CANTERBURY TIMES” — New Zealand's 
Ideal Weekly Home Journal. 

“THE STAR ’—The Leading and Oldest Evening 
Paper in ‘Christohureh, New Zealand. 

Advertising rates on application to 
LYTTELTON TIMES COMPANY 'Ltd. 


Gloucester St. & Cathedral Sq., Christchurch, N.Z. 


GERHARD & HEY 


GENERAL FORWARDING AND SHIPPING AGENTS 


LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORK 





STETTIN EYDTKUHNEN PROSTKED 
PODWOLOCZYSKA 


FRANKFURT O/M, 
THORN SKALMIERZYCE 


Representatives of 


‘GERHARD & HEY COMPANY LTD’ 


Cables: GERHARDEY 





THE FIRM OF CHARLES ZUNZ, Inc. 


BRUSSELS, BELGIUM 

MANUFACTURERS AND EXPORTERS of 
Polished and Silv 
Wood Screws. Boits, Nuts, Rivets 
Sheet Zinc, Pertorated Zinc, Ox! ie of Zinc, Milan Steel, Bam 
beo Steel Swedish Iron, C opper and Brass Sheets and Wire, 
Nickeled Sheet Plates, Nickeled Zinc, Chalk, Matches, Cer 
dage, Paper. Cardboard, Marble and Insulators 


CLIMAX OIL ENGINES 


Simple, Reliable, Safe, Cheap 
Economical 


BACHRICH & CO. 


VIENNA XIX-ab (AUSTRIA) 


yered Mirrors, P| late Gines, Glass, Wire Tacka, 
Clamps, Iron Nails 


Wilhelm H. Schwiecker 


HAMBURG 
IMPORT—EXPORT 


Correspondence Invited 





B. Be. POWELL 
28 FORT ST., AUCKLAND, NEW ZEALAND 
Mercantile Broker and 
Manufactureis’ Agent 


Correspondence invited regarding New Zealand Re- 
presentation. 

Prepared to buy New Zealand Produce for Export, on 
account of reliable Houses. 


At present in close touch with all Wholesale Mer- 
chants on behalf of American, Mediterranean and 
European Houses, in many varied lines. 


WM. H. MULLER & CO. 


Steamship Owners, Shipbrokers, Mines, Iron 
Ore, Coal, Wood, Cereal, Woo! and 
General Merchants 
HEAD OFFICES: 

THE HAGUE (Hoiiand) 





rCREIGN. ae 
Richard Boveroux 


HAMBURG 5 
EXPORT IMPORT 
COMMISSION 


EDOUARD DUBIED & CO. 


Manufacturers of 
Knitting Machinery 
COUVET, SWITZERLAND 


Paris 1900 Grand Prix Milan 1906 Grand Priz 


ZUID AMERIKA HANDELS COMPAGNIE 


(SOUTH AMERICAN COMMERCIAL CO.) 
ROTTERDAM, - . . HOLLAXD 


Importation, Exportation 


Correspondence Solicited. 








Preserved Vegetable Food Products 


OFFICE: 
67 Chaussée de Gand, Brussels, Belgium 
Mr. Van Loo places his Commercia! Bureau at the dis. 
posal of foreign firms for the repi esentation and in tre- 
duction of their products. Correspondence solicited. 


EMIL LORENZ & CO. 
HAMBURG I, Germany 


EXPORT AND IMPORT SPECIALTIES IN 


Agricultural Seeds acd Seed Potatoes 


LORMAN, 





Cable Address: Hamburg 





G. W. BLEY 


HAMBURG, GERMANY 
IMPORT AND GENERAL COMMISSION 


Engaged in the = roduce ‘Trade and open to represent 
‘irst Class Export Firms. 


Denides and Other Referenees 
Correspondence solicited also for any other trade. 


T. R. JONES & CO. Pty.Ltd. 


Attorneys and Agents for Manufacturers 
217-219 QUEEN STREET 
MELBOURNE, VICTORIA 
Foreign Buying Agents for The Australian Buyers 
Co-operative Pty. Ltd. 


Nie ZEALAND 


J. Le LENNARD 
(J. E. SCHLOSS’ 
General Merchant, Indentor, Manufacturers’ 
WVellingegton, N. Ze 

Sole Agencies invited from first-class and reliable 
Manufacturers for Novelties and any class of Merchan- 
dise suitable for the New Zealand market. 

Capable and experienced saiesmen in regular 
touch with all trades in the Dominion. 

All purchases made by prompt cash payment in 
London. 





Vy 





Agent 


ESTABLISHED 1817 


Bank of New South Wales 
HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E.C. 
General Manager: J. Russell French 
$30 Branches and Agencies 


JOHANNES MIRAM 
CHEMNITZ, GERMANY 
Purchases for Export 
SPECIALTIES: Textile Goods, 
Gab‘onz Articles, Buttons, Musical Gocds, ‘loys, 
Notions, Leather an@ Paper Goods, Post.1 Cards, 

Preserves, Machinery, Har.iware, Gl°essware, Etc 


SOLICITS OFFERS IN FOREIGN PRODUCE 


Reliable British-Made Bedsteads 


Vv. ROBINSON, 
VICTORIA BEDSTEAD WORKS 
Northbrook Street 


Catalog containing over 400 designs free on application 


Furnishings 


Jr. 


Birmingham, England 
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~~ Theldeal Leaf Inserter for the Up-to-Date Office 


With an Ipreat Lear INserrer, leaves can be inserted quicker and without tearing nor 
soiling them as fingers do. 


/~* 


* . ° . ‘ ° 
When ledgers are apparently filled and no more leaves can be inserted with the hands, it 
will insert more than a hundred additional leaves; thus 
saving the expense of buying new ledgers. >. 


The Ideal Leaf Inserter g./17 fiver |) / OS 


nan Silver) 
can be made ‘for very large as Peay 
well as small ledgers. Once a < Ho 
} : , \ ic) 
- | bookkeeper has tried an IDEAL \ \ re 
, . ‘ . Nel 4 * 
}Y Lear INserver he considers it ~S Ve me 
Even yourname ‘necessity. Prices vary accord- _ yf : 
and address on ing tosize of ledger and number 
a postal mailed 
to me will bring cam ile loer ; timiuates wi 
you free infor- “'7© ‘©Uset, nee’ 
mation. sent you without cost. 


of posts. Send leaves from each 


ll be 


\\ - Post Office Box 102 
\ L.E. €HARLEBOIS, sunneapouis, minnesota 


~ Berlin & Jones Envelope Co. 


MANUFACTURERS OF 


RKNV EL OPES 


of every size and description for all uses. Ask your stationer for samples of 
BERLIN’S PURE LINEN BON D—a splendid, high grade, 
hard finish bond paper, particularly suitable for business correspondence. 
We specialize in envelopes adapted to uses in Banks, Insurance Companies 
and Railroads, and are equipped to 











handle large contracts as well as small 
orders in a prompt and efficient manner. If your stationer will not supply you 
with our product, write to us and we will see that your wants are supplied. 

tory and Main Office: 
WEST 271th STREET 
WEST 28tu STREET 


Additional Salesroom: 
136 WILLIAM STREET 
NEW YORK 











IT DUPLICATES: fom Used by: 


Orders, Invoices, Bills, | General Electric Co. 
Dept. Charts, Reports, /_— 


Standard Oil Co. 
Statements, Drawings, 1s Armour & Co. 
Engin. Specifications, 3 Simmons Hardware Co. 
Archit. Specifications, 7.4/0.9 039 LH | International Harvester 
Price Lists, Stock Lists, Company 
Cost Sheets, Accounting U. S. Steel Corporation 
Forms, Sales Instruc- Pennsylvania Railway 
tions, Card Records, Wells Fargo Express Co. 
Tags and Labels, Real R. G. Dun & Co. 
Estate Abstracts. E™, 




















One Large Who-esaler has 
dispensed with 8 checkers and 
35 stenographers and thus 
saved between $10,000 and 
$15,000 per year by installing 
the COMMERCIAL DUPLEI- 
CATOR. 











THE COMMERCIAL 
DUPLICATOR fills the gap 
between the carbon copy and the 
thousand-run stenciling machine. 
It makes from 5 to 75 or more copies 
from the original. 
The Commercial Duplicator will reprint in 
five colors at once—purple, red, green, blue 
and black. Simple—Speedy—Durable—prints on any size or weight of paper without 
complicated adjustments. 


} 
i 


Write for our catalog and tell us your duplicating problems. It’s our business to solve them. 


DUPLICATOR MFG. COMPANY, 1179 Monon Building, Chicago 
New York Office: 1563 Terminal Building 


ST. LOUIS BALTIMORE CLEVELAND BOSTON MILWAUKEE PITTSBURGH CINCINNATI SAN FRANCISCO KANSAS CITY 
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NATIONAL BANK 
OF COMMERCE 
IN NEW YORK 
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OB poe the merit of its strong financial condition, as evidenced 
by Capital, Surplus and Undivided Profits of over Forty 
Million Dollars, and upon its successful record since its organiz- 
ation, in 1839, the National Bank of Commerce in New York solicits 
the accounts of banks, bankers, corporations, firms and individ- 
uals, and invites correspondence from those who contemplate 
forming new banking connections in New York. Besides a 
thorough equipment for the transaction of all branches of domestic 
banking, this bank has foreign correspondents at every import- 
ant commercial centre in the world. 


JAMES S. ALEXANDER . . . President 
R. G. HU TCHINS. —- : - . . Vice-President 
HENRY A. SMITH - . . . Vice-President 
H. P. HOWELL - - . : Vice-President 
STEVENSON E. W ARD , : . . - Cashier 
OLIVER I. PILAT - . - . - Assistant Cashier 
FARIS I. RUSSELL - - - - Assistant Cashier 
A. J. OXENHAM  =- . - : - - Assistant Cashier 
JOHN H. STODDARD - . - - - Assistant Cashier 
WILLIAM M. St. JOHN. - - Assistant Cashier 
F. BORGEMEISTER . . —— iger Foreign Department 


NATIONAL BANK 
OF COMMERCE 
IN NEW YORK 
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REVIEW. 


THE NEW YEAR 


The new year opens with all the gains and advanta 
achieved during the last half of 1912. There is of course 
the lull usual during the closing days of the year due to 
the holidays and the annual readjustments and inventories; 


oarg 
eco 


but underlying conditions remain unchanged and the new 
year takes over from the old the increased agricultural 
wealth resulting from the big crops, the great activity in 
the largest industries, especially iron and _ steel, the 
augmented confidence in nearly all branches of domestic 
trade, the record-breaking foreign commerce and the full 
employment of labor at high wages, insuring large buying 
power. With this legacy from 1912, the maintenance of 
a satisfactory volume of business, during at least the ear- 
further than 
that even the most experienced foresight cannot safely 
prognosticate, for much will depend this year, as always, 


lier months of 1913, is apparently assured. 


on the yield of the farms and the developments in inter- 
national and national governmental policies. When it is 
said that bank clearings during 1912 increased 9.3 per cent. 
over 1911 and 6.6 per cent. over 1910, and most of the gain 
was made in the last six months, some idea is obtained of 
the immense advantage with which the new year starts 
over the conditions existing twelve months and twenty-four 
months ago. Railroad traffic, moreover, is very heavy, the 
latest statistics of gross earnings showing a gain ef 5.8 per 
cent. in the three weeks of December. The usual shut- 
downs in the iron and steel trade at this season have been 
very short because of the great demand for all products. 
In the cotton and woolen trades the seasonal slackening 
of business indicates no fundamental change in conditions, 
for the outlook is an encouraging one, in spite of probable 
tariff legislation. The output is practically limited by the 
capacity of the plants and the supply of labor. From all 
the leading cities, both East and West, the end-of-the-year 
advices are satisfactory in most of the material points and 
generally an optimistic spirit prevails. In cotton the two 
balancing factors are the large port receipts, which con- 
firm the indications of a crop second in size only to that 
of the preceding year and the big exports and domestic 
trade. In the shoe trade, with the exception of the holiday 
let-up, conditions are excellent and production is near to 
capacity. The stringency expected in money at the year-end 
failed to materialize, comparatively easy terms prevailing 
both hereand abroad. Partly because of the easier conditions 
locally, there was a sharp advance in foreign exchange; 
vet rates are still considerably lower than last year. The 
foreign commerce of the port of New York in the latest 
week amounted to $29,388,774 against $28,998,662 in 1911 
and $32,493,648 in 1910. 
less than in 1911. 


Exports were larger and imports 


Operations in iron and steel continue practically at full 
capacity. There is still an urgent demand in finished lines 
and premiums are readily paid for available material; 
crude steel is very scarce, with but small tonnages on the 
Wire products 
are being held firmly at the revised quotations and heavy 
buying is noted for the first quarter. Prompt structural 
material is quoted at $1.60 by various mills. Merchant 
iron and steel bars continue in strong demand, wit 
sheets and tin 


open market for January and February. 


h con 
tracts closed for the second quarter, and 
plate are moving briskly. There is no apparent slowing 
up in railroad buying, additional purchases of about 25,000 
tons of rails being noted this week, together with an export 
30,000 tons. 


order for Sales of rails in December are estl- 


mated at about 500,000 tons and business in other equip- 
ment was also large. Temporary quietness prevails in pig 
iron, the bulk of merchant output having been taken for 
the first quarter. Fancy prices are still paid for spot coxe. 

Trading in footwear shows the temporary lull usual at 
this period, but the position of the market is satisfactory, 
as local jobbers report business good for the season and 
practically all manufacturers are working close capac- 
Although there have been rumors of somewhat 
leather, little actual 


unset- 


ity. 


tled conditions in the market for 
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change has developed in the general situation and values 
are firmly maintained. The usual end-of-the-year clearing- 


out sales of job lots at concessions have been the basis of 


these reports of weakness, as regular qualities are not 
quotably lower. It is said that former prices are still 
being realized on all varieties of sole and upper, and some 
buying of the former is reported, with the belief expressed 
that business will revive much sooner after the turn of the 
year than expected. There is more trading in country 
hides and Latin-American dry hides coming forward are 
readily absorbed. 
declined, but very moderately as compared with the for- 
mer sharp break. 


At the Paris auction sales most varieties 
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The year opened with quiet conditions prevailing in the 
dry goods markets. The demand for cotton goods is light, 
but this is regarded as only temporary, as the situation 
seems favoreble for a full and steady distribution for sonie 
months to come, the mills being well engaged on orders and 
stocks in first hands very meager. 
steady. 


Prices on all lines are 
Gray goods are as high as at any time in 1912. 
Prints are wanted for January delivery and ginghams are 
in better demand. Bleached sheeting’s are quiet, but steady, 
and denims and tickings are very firm. Export trade is 
now slow, but the saies of about 32,000 bales of drills to 
India last year were the largest ever known. About 50,000 
pieces of prints were sold at Fall River last week. Labor 
troubles at New York are affecting the clothing and men’s 
wear factories, buc business in men’s wear for 1913 is com- 
ing forward quite freely and some overcoating lines have 
already been sold up and withdrawn. 
continues 


The demand for silks 
and both woolen and cotton yarn spinners are 
well engaged. 

A firm undertone prevailed in cotton, although holiday 
interruption restricted the volume of trading. Supporting 
factors included the large exports, strong spot markets 
and Liverpool cables. On 
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the other hand, port 
receipts continue liberal and in some quarters the crop is 
believed to be about 14,500,000 bales. Wheat was again 
without special feature, dulness being pronounced. Flue- 
tuations were very narrow, with prices holding fairly 
steady. Some surprise was expressed in regard to the lai- 
est statement of world’s exports, which showed the smallesi 
total for the entire 


season. Western receipts of 


this week were 7,947,000 bushels against 2,217,895 
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wheat 
a year 
ago, while shipments from all ports of the United States, 
flour included, of 4,456,185 bushels, compared with 2,056,- 
755 In 1911. Corn followed much the same course as the 
cereal. The visible supply revealed a substan- 
tial increase and total stocks are slightly larger than last 
year. <Arrivals of corn at primary points this week were 
7,842,009 bushels against 3,520,077 a vear ago, while 
Atlantic Coast exports of 1,249,000 bushels contrasted with 
838,087 in 


costlier 


the earlier period. 
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in the year there were signs of returning 
nfidence and activity. Later the big crops con- 
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early tendency and gave to 1912 the distinction 


the great prosperity years of American 
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produced by the new 
eated out of the soil was more potent than all the 
spired by foreign. wars and domestic politics; 


the time when supplies of merchandise 


needs were keen, it brought about a 
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revival of industrial and mercantile activities, which in 
the last half of the year broke ail previous records of 
transactions and traffic. The agricultural fruitfulness was 
not confined to one great crop, but extended practically 
to all. Only one—winter wheat— fell short, and its par- 
tial failure was more than compensated for by the bril- 
liant showing of spring wheat. Cotton yielded the second 
largest crop on record. Corn broke every record. Hay, 
oats, potatoes and other great products added vastly to the 
aggregate value, which, in spite of lower prices, exceeded 
any previous year. 

This country, however, is no longer mostly agricultural, 
but is half industrial; and without the extraordinary 
1 which took place in iron and steel, bringing con- 
sumption up to the point of mill capacity in the last six 


months, 


revl 


the year’s business record would not have risen 
to such heights of activity. 


Following the prosperity in 
iro} 


and steel, other trades in varying degree also expe- 
rienced notable expansion. In copper there was a remark- 
able growth, both in production and consumption. The 
dry goods trades, reversing the depression in the preceding 
year, met with a demand for their various products that 
in many cases tested the capacity of the mills, and in 
spite of labor troubles, achieved new high records of pro- 
duction. The shoe trade, especially in the last four months, 
Was active. 


‘Trade in hides and leather was in very large 
volume. 


With all this expansion in agricultural, industrial 
and mercantile activities, the railroads reported an enor- 
mous traffic; and in order to increase their facilities gave 
large orders for new rails, cars and other supplies. 

The general business activity showed itself in the enor- 
mous bank clearings. Moreover, it served, in connection 
with other events, to reverse the situation in the money 
market, which from a condition of exceeding abundance 
of supply ran into considerable scarcity and an advance 
in rates in the later months of the year. Big crops and 
big business require big credit supplies; and the same 
shortness experienced in the supply of cars, and to some 
extent in labor, was also experienced in money; and this 
was one of the phenomena of business revival. The Balkan 
crisis, which disturbed the international money markets, 
was another and powerful reason for the advanced rates. 
The business expansion which manifested itself so con- 
spicuously in the leading industries and trades, and finally 
made itself felt in every section of the country, was nat- 
urally uneven in its development, and some trades were 
less moved by it than others. Moreover, some of the con- 
ditions left over from the long preceding period of depres- 
sion were still felt. Business failures were, in number of 
defaults, larger than in 1911, but most of this unfavorable 
showing was due to the record of the first quarter of the 
year, the last three months exhibiting much improvement. 

With the exception of the comparatively small increase 
in the amount of defaulted liabilities, the principal sta- 
tistics of business were very favorable. In volume of 
transactions there was a notable gain, as is shown by the 
$14,000,000,000 increase in bank clearings and the $108,- 
000,000 gain in recorded above. This 
expansion in volume of trade did not always carry with it 
a corresponding gain in profits, for the costs of production 
were enhanced by the prices for raw materials and labor. 


railroad earning’s 


Nevertheless, there was a notable increase in dividend and 
interest disbursements during the vear, and a large output 
of securities represented new investments of capital. 
Security values were in the main remarkably steady, con- 
sidering some of the serious disturbances that occurred, 
the range of values as indicated by the average of the sixty 
leading railroad stocks being only from 99.82 to 105.97. 
The range of values in most of the preceding years was 
much greater than this. 
age was above the low 


At the close of the year the aver- 
point at 100.92. Naturally, the 
influence of the great crop production was helpful in main- 
taining business and steadying security values. Altogether 
the gains made in 1912 were very remarkable, considering 
the fact that a Presidential election was held in this coun- 
try and that there was a grave European crisis. 
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The Year’s Failure Record 
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Number of Business Defaults in Excess of the Past Three Years — Liabilities Show a Slight 


Increase 
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mber of defaults the failure exhibit for 1912 is 2ai’s total transactions. Moreover, the average labili- 
especially remarkable. There were 15,452 failures during ties per failure shows a considerable reduction in 1912 
the vear, which, with one exception, is the largest number compared with the preceding two years, and while greater 
recorded since 1893; the exception was in 1908, following than in 1909, again falls below the record of 1997 and 1908 
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the panic of 1907, when there were 15,690 default Dur- The liabilities for the last quarter of the year were shes 


ine i912 there were about 2,000 more failures than in the $2,600,006 less than in the corresponding quarter in 1911 
ciieiiiaes vear, and this, unless it can be explained, is and about the same as in 1910. This improvement 1s all 
in direct antagonism to 


the plain evidences of 
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the more significant because the record of the fourth quar- 
and ind strial prosperity and mercantile activity during ter is usually much in excess of that of the second and 





the vear. The increase in the number of defaults, how third, both in number of defaults and in amount of lhabili- 
ever, miust be compared with the number of concerns, indi ties, yet this year it is not much heavier than in the two 
vidual or corporate, engaged in business, and the number preceding quarters. The liabilities in the first quarter of 
of such concerns expands ev: year and is now greater the year were much larger than in 1911 and are greatly 
than ever before recorded. This comparison shows tha in excess of any of the other three quarters of the year, 
the percentage of failures in 1912, while considerably amounting to fuily 31 per cent. of the total for the year— 
larger than in the preceding three years, is by no means nearly one-third. 

unprecedented, having frequently been approached an A comparison of the amount of defaulted liabilities with 
exceeded in the past. Still, it is about the average of wha the number of firms in business ts instructive. In 1912 
may b> termed good years. The comparison is mad: the defaulted liabilities per firm in business amounted to 
below : $129.85. While this was somewhat in excess of i911, it 
n 1910 and fell far below the record 
Indie “4 OT mr of 1908 and 1890 Mo the record for the fourth 

7 N54 1 riteyt y quarter, while larger than in the second and third quarter, 
: ee toyte ; was much less than in the first quarter and was wel! under 
; co 
lLO.bs2 


No. of No. of Business Per Cent. ot Was much less than i 
Fail ures e concerns. Failures, 


the record for the fourth quarter of 1911. The comparison 
by quarters and for the year is given below covering a 
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exhibit, as analyzed from the 
nine is much more 
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lpoint of the number of defaul! 
liabilities is In excess “a 1911, but less than in I 


“turnover in business transactions is roughly 
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mated as in excess of $175.,000,000.90° and the Fat: ¢ 17.4 33.12 63.57 


defaulted liabilities last year (a little in excess of $203 Further light upon business conditions is disclosed by the 
COO.C00!, while large standing alone, is in fae! ery sma record of defaulted liabilities as compared with banx 
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ich more than one-tenth of one per cent. of « arings. This is perhaps the best test that can be 





aaonminganni STATEMENTS OF FAILURES FOR THIRTY-SEVEN YEARS, AND AVERAGE OF LIABILITIES. 
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obtained of the business situation, inasmuch as it Is a 
comparison between business activity and business disas- 
ter. The comparison is very favorable for the year 1912. 
Bank clearings in the fourth quarter of the year were 
exceptionally heavy and therefore it is not surprising that 
the amount of defaulted liabilities per $1,000 exchanges In 
that quarter was only 1.03 as compared with 1.26 in 1911 
and 1.11 in 1910. But it appears that in every quarter 
of the year, with the exception of the third, the record of 
defaulted liabilities per $1,000 exchanges in 1912 was less 
than in 1911, while the record for the entire year makes a 
total of 1.11 as compared with 1.21 in 1911 and 1.23 in 
1910. The figures in detail follow: 


Dt FAULTED LIABILITIES PER $1,000 BXNCHANGES—BY QUARTERS, 
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sf the total number of failures for year 15,452, with 
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reported : 


$203,117,391, the manufacturing division 


59 re as against 3,502 the year before, 
5,289 in 1910, 3,059 in 1989 and 3,827 in 1908. 
what eniialasters 
partiaily oftset 
of liabilities, 
$87,571,623, 


This some- 
number, however. is 


favorable 


show:ng as to 
by a comparison 
against 
$96,829,015, 


slightly more 


Wnith aggregated $86,719,852 as 
$88,916,885, $64,716,548 


for the previous four 


and 
tively, 

Trading’ 
for many 
cially 


respe: years. 
exhibit 


comparison 


make the most indtiferent 


with the 


suspensions 


year's, unfavorable espe- 


pronounced as to number, which totalled 11,011 as 


against 9,489 the previous year, 8,929 in 1910, 9,524 in 
19609 and 11,272 in i908, when they were at the highest 
point ever | recorded, While habilities in 1912 


agoreeated 
$91,779,965 and compared with $84,2 ell, $74,- 
990,995 in 1910, £69,994,768 in 1909 and 31.957 in 
1Scs. In agents and brokers there were 692 defaults for 
$24,617,594 against 443 $19,4 1911. 
The re the last year, while unfavor- 
able as revealing a large number of smal! defaults. is no 
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failures for 
failures for 


50.8368 in 
cord of 
taken as a whole, abnormal or extraordinary. The larger 
number of small defaults may be due to the fact that more 
people are going into business with insuffic 
experience, and thus fali by 
able that the bad 


lent capital and 
But it 
were the 


the wayside. Is prob- 


the exhibit result 
of past or passing conditions of 


exhibit shows a fairly pr 


features of 
depression, for the veai'’s 


og ressive improvement. 


The Record 


An examination of the 


by States 
istics for 191% reveals 
conditions between the differ- 


failure stat 


ha 


a considerable difference of 
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ent Sections of: tne COUN , me:iatively, vne most 


unfavor- 


i 
able showing is that made by the six New Eneland States, 
in which there were 1,199 defaults during the 


More: 


vear as 
compared with only 1,111 in 1911. 
New agvoreoated 
$15,865,755 as compared with $8,414,593 in 1911. Of the 
New Ens States, Massachusetts’ defaults 


(SS against 555 in the preceding 


. the tabilities 


of these defaulted 


inngiand 
.- ] 
rland numbered 
Liabilities 
921 in the 


vear and the 
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aggregated ST G58.967 as against &3.9S8: 


pre- 


ceding year. In Connecticut also the defaults numbered 
29 agaist 257 and liabilities were $2,015,814 againsi 
$1,855,720. The Vermont failures numbered 59 acainst 


38 and 


S$305.042 


in failures and 


liabilities against $182,639. Maing 
eported an increase liabilities. the 
> mbherine’ 13) acamy for7 ‘ yeh t] li . >a £ ?.  - 

pial nperine Lé<£ avalinst + | and 1e iabilities St.69 oa 
against $943,555. New Hampshire 
the only New | States that made a better 


Rhode Island exhibit 


Enelan 
1911. the 


showine 


than in being 117 defauits 
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and Rhode [sland were 


against 124, with liabilities of against 
$1,335,814. 
The three Middle States of New York, New Jersey and 


Pennsylvania, like the New England States, reported 


increased defaults and increased liabilities, but the per- 
centage of increase was less than in the case of the New 


England States. New York, of course, made the most 
imposing total with 2,497 defaults as against 2,J19 in 1911, 
with liabilities of $51,885,630 as compared with $44,965,- 
661 in 1911. Pennsylvania reported 1,376 defaults as 
against 1,259 in 1911 and liabilities of $23,922,282 against 
$21,932,237 New with 386 failures, reported 
$6,043,866 liabilities as compared with $3,992,299 in 1911. 

The Southern States 
ber of 


Jersey, 


likewise reported an increased num- 
failures and liabilities, conditions in this section 
apparently being of the same kind as those in the New 
England and the Middle Atlantic States. Kentucky, with 
a larger number of defaults, reported a decreased amount 
of liabilities. Tennessee made the same showine of 
failures, but decreased liabilities. Alabama showed an 
increase both in number and in amount. 
a similar showing, having 225 failures 


more 


Mississippi made 
against 112 last 


year and liabilities of $2,669,704 against $1,170,461. 
Arkansas made an excellent showing of 174 failures 


against 185 the preceding’ year and Liabilities of 
$2,567,094 as compared with $3,742,619. Okle 
reported increased defaults and liabilities. 
record with 167 defaults ayvainst 
131 the preceding year and habilities of $4,498,216 against 
$1,552,915 in 1911. Likewise Texas, with 589 defaults 
against 373 a year ago, reported lhabilities of $5,285,135 
against $9,540,854. The totals for the Southern 
were 2,297 defaults against 1,7 
last year. 


only 
ihoma 
increased 
Louisiana made a similar 


Central 
States 82 and $25,599,985 
against £19,293,060 
With the exception of these sections, the rest of the 
country made a favorable showing for the year as regards 
In the nine South Atlantic States there 
was a slight decrease in the amount of liabilities, the sec- 
against $21,708,7 1911. 
The number of defaults in this section was gre than 
in the preceding year, numbering 1,726 against 1,380. 
Marviand, Delaware, District of Columbia, Virginia, South 
Carolina, Georgia and Florida reported increased liabili- 
ties. North Carolina reported 184 defaults against 171 
the total lhabilities 
against £41,699,923. Georgia, with 408 defaults as against 
276 last year, reported $5,470,651 lhabilities 
with $4,468,107. West Virginia reported 151 
against 1!4 the preceding year and liabilities of 
744,724. 
The five Central 
Michigan 
exhibit for 
as compared with 2,502 in 
were only $29,637, 


business failures. 


tion totaling $21,095,814 as 10 in 
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last year, but were only 531,807,288 
as compared 
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“1,610,050 
against $2, 
States of 


Wisconsin 


Ohio, 
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and 
the vear. 


Indiana, Illhi- 
very mbps 
Their total defaults numbered 2,482 
1911 and the total labilities 
355 against $37,318,613. The best 
Illinois, failures numbering’ 
and liabilities 


nols, 


show- 
ing was made by 
1911 
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Ohio reported more failures, but a 
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liabilities $11, 
had 451 defaults 
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reduced total of defaults were G87 


679 and her 246,690 329 627. 


ngainst §11;:: 
against 562 and liabilities of 
| against $4,176,748. Michigan reported a reduc- 
amount of defaults, whil WI is- 
defaults, but a reduced total of 


Indiana 
$4,448,903 
tion. both in number and in 
reported 


habilities. 


consin more 
in che seven Central Western States of 
North 

there was 
and in 


Minnesota, lowa. 


Nebraska and 


Dakota, 
reduction, 


Dakota, South 
a small 
amount of 


as compa 


Kansas both in number of 


defaults liabilities; the failures num- 
red with 1.525 in 1911 and the Ks 
097,971, comparing with $15,567,343 

There reduced liabilities in 
Minnesota and South Dakota, Minnesota’s exhibit 
a total of $2,469,791 of liabilities 
1911, 
of the 


bered 1,417 ibili- 
ties amounted to $14 
the preceding year. were 
makin 

as against $5,814,453 “ 
this being the largest percentage of decrease of any 


larger States in the country. lJowa reported defaults 
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FAILURES IN DIFFERENT SECTIONS. 





Classified Failures, 1912. 
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against 441 and liabilities of $4,.614,.82¥ avainst $4,247,777. $4.7 


S agen § 


The Orego 


$4,244,913. 
defaults against 


vilities of against 


exhibit 


-ecord of 272 


Kansas reported a decreased number of defaults, but 
increased amount 
against 365 
$1,584,569. 
The eight Western States of 
Colorado, New 
reported 475 
of $3,629,260 against $5,6 
defaults, a slight over 
the liabilities were only $1,778,907 
The three States of 
California reported 1,299 defaults agatnst 
in 1911. Their liabilities, however, 
$11,059,892 against $12,140,974 in 1911 
(an increase of 187 
eratifying 


an 


liabilities; the failures were 222 


$2.6358.3585, 


of were $2,5389,2: 


the preceding year and the liabilities 


and liabilities comparing with’ paring with $1,006,006. 


The marked expansion in the failures of Massachusetts 


the amount involy both 


100. 


[daho, 
Utah Nevada 
1911 and liabilities 
Colorado reported 191 


Montana, Wyoming, was shared in by class, 


trading’ 
while 


every 


brokers increasing more than 


the 
704 in 


and 
that in 


against $1,967, 


Mexico, Arizona, and per cent., 


manufacturing class was $95,858,074 
1911. 
Rhode Island in 


nounced decrease in that State, 


defaults against 492 in 
large manufacturing 
pro- 
class showing 
a moderate gain and the brokerage class a slight falling off 
In New York there appears an increase of about $5,000,000 
and $1,700,000 in the 
but the trading class shows only a nominal gain. 


Several 
1911 


27 665. 
the preceding year, but account for the 
against $2,406,158. 
Washington, Oregvon 
1,077 
amounted to only in 
Washington, with 
over the preceding year) 
total of liabilities, these 


increase suspensions in 


the trading 
Pacific and 
defaults 
manufacturing’ brokerage class, 
Penn- 
366 failures 


made a 


sylvania there is a marked expansion in manufacturing, 


reduction in but -eontraction in trading and brokerage, while in New 





DUN’S REVIEW. 


[January 4, 1913. 








FAILURES BY BRANCHES OF BUSINESS—FIVE YEARS. 


LIABILITIES. 


NUMBER. 
MANUFACTURERS. 


(19. 1910. 1908.) 190s. 


Iron, Foundries and Nails........ 1 sO 62 
Machinery and Tools. 3% 7 wi 272 
Woolens, Carpets and Knit Goods a3 3 | 5 
Cottons, Lace and Hcsiery 

Lumber, C: irpen'ers and Coope's 
Clothing and Millinery 

jats, Gloves and Furs............ 
Cnemicals a Drugs 

Paints and Oils........ 

Printing and . ng! av ing - 
Milling and Bakers 
Leather, Shoes and Harness 
Liquors and Tobacco 

Glass, Earthenware and Brick... y 

1 Other »! 45: ‘ 1,053 1,316 








ae ee - 


1912. 


$6.995.008 
9,960,268 
1.690.099 
1.057. OSo 
12.971, oor 
8,375 058 
2025, e ate: 
oO 5 GR 4 
Sh, 158 
RS, 19's 


Re ‘> 
26,850, "003 


Total Manufacturing 3835 3,50 3,28 3,05 3.827 $56,7 719, R32 


TRADERS. 


General Store s ei f ON j 94 ‘ . y # » £9 s 


Groceries, Meats and Fish. an ? oS 2,13 2,316 2,3 2,708 
Hotels ani R : ) or, 610 
Liquors and Toba co_ 38 
C lothil ng an ‘| Fur 
Dry Goods : snd Carpets 
Shoes, Ru rs ana Trunks 
Furniture and C rockery . 
Hardware, Stoves an — Toola a 
( hemical s and Drie 

ait tes and Oi’ 
J Jewelry and Clocks 
Books and Papers 
Hats, Furs and Gloves 
All Other 


Oo °S- 


lee oS IS 


in 


j 
rd | 


8.929) 


443 : 5S 


~— 
—_ 
~ 


Total Commercial 15,452 I 12, 141 12,652 | 12,9°% 24 15690 $203, 1 17 


Banking shad Te | 107 119 >0 180 


iclude all the branches of 


Lumber includes Saw, pianing, Sash and door 


’rinting includes books and maps; Leather and 
bottlers; Glass includes pottery, lime, cement, qua 
nclude creamery, teas and coffees; Hotels include 


12,760,623 
13 162922 
5.399.706 


24,617,504 


24,21 


ldhulae 


mills and 


Shoes 


rry 


glass and glassware; Hardware includes implements 


ents, commission men, real estate agents, insurance, 


, ye 


o) 
_—~- 


Jersey the increased total is mainly due to several la 
failures in the trading class. Except in Illinois, where 
an unusually small number of large defaults is mainly 
responsidle for a very sharp contraction in the amount 
invoived in each class in that State, and in ee where 
there is marked increase in trading liabilities, the cl 

are not especially great, the gains and losses ae a 
fairly distributed. 


Failures by Trades 
these failures into different lines 
substantial improvement, both in number. ai 
in woolens, carpet and knit goods, cottons, laces 
_— paints and oils, printing and engraving, and 
‘are and brick, and while there was a slight 
i ila carpenters and coopers, the amount 
involved was materially less. The most unfavorable 
exhibit was made by machinery and tools, clothing and 
millinery, and hats, gloves and furs, the number and lia- 
bilities in these three classes being much larger than in 
before. 
trading classes, hardware, stoves and tools show 
in the amount involved, but is the only class 
falling off in number In clothing and 
‘y goods and carpets, 


? 7 
| 


i 4 
r\é Yee }* *) me . 
paver, ana nats, ) 
A 4 


Was a considerapvle increase 
+1, ] « ] ‘é ) . ‘ ° | : *) } | 3" |- . 
he class embracing agents and brokers 
with recent preceding years, the defaulted 
4 « ] 1334 ‘ f« r “| ] ~~ \<« “en with 
lage quite a ftavoravie comparison WIth 
’ +4 * 7 “ ie “ 7 ¢ . . */\-) 
Failures in this class in 1912 were 60 
liabilities amounting’ to $24,61% 
the vear before. 1435 


3 ; “dy “(ys . ( ( - } 
or aZU.(9Z. Y in {YOY and 


Lf . - _— - l. ‘ ] ‘ ] t. + ; , ‘ . 
following table the large and small failures fon 

re separated and the comparison is carried 
covering a number of years since the new century 


total of all commercial failures is @iven. beth 


numver 
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$58,016,885 


$10,977,080 $8,719,230 


8 545,008 
3,762,792 
LPOR G6) 
10,015,849 
11 320.606 
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s O50 O79 
5.923 322 
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3" 388,015 
Ti ; 5D 
Ae 4) de Pe He | 


2,402 =. 
3,0: 30.7% 


13.117 7659 14, Ont 9 005 


ER4,239, 879 | $7 


a 990,993 


19 450,303 07,849,219 





$191.061.665 $201. 757.097 
1.097.255) 24¢ 
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and caterers; 


iis; and J¢ 
harbor li 


or more, and the 


ai} 


and liabilities, 


‘ry includes vehicles, 
Clothing inelt 


Lores ine] 


welry ince 


nes, etc. 


number 


iount of liabilities fo 


similar compari 


LARGE AND 8 


——T ota! ————. — $100,000 & More— 


L. Ai ibilitie Sg. 
S6. 719,83 rz 
tr S71 Aas 
RS YLGSRSD 
64,716,548 
VGSZO0L5 

106,640, 444 


02,950,473 
TODS 144 
7 1S8.880 
Lf 900,985 


74, 990,993 
69094768 
91,661,957 


D6 .OS1L.480 
dD? OBO BAI 


sons tor 


MALL FAILURES 


Manufa 


the number 


$9 367,075 
5,940,697 
2,323,186 

466,224 
8,526,745 
4.8: 265 047 


2 130,009 


12,600,270 


$64,716,545 


$10,517,353 
9,007,008 
4,186,146 
5,022 048 
7.62 1,342 
73 "S05 


ee © 
2.202.865 


‘906 "O84 
497,714 
10,994 904 
$9, 094, 768 
20, 7T9Y ») 5149 


AVI R- 
AGFt 
190s. ivi. 
$2 265.073 $87,439 
& 724,246 42,747 
1,658,784 48,2838 
798 594 32,051 
17,74, 169 32.810 
5'376,196 12,944 
919,029 ~0,666 
724,861 
2,918,321 
5,183,010 
10,971,875 
2 991,57 
2,126, 773 
4. 072,583 
30,419,293 


$96,829,015 


7,615,081 
2,947,443 
3,264,801 
4,131,207 
2 386 OA4 
S46,553 23 
4,442 987 10, ‘600 
673 243 = .749 
HS 160 {) 245 
14,929,958 13,362 





$91.661,957 “£3, 335 
33,824,712 40.893 


$15 4603 3,465 $222.31 15,684 $13,145 
77.128 


123.126.956 306,576 


shipbuilding, hardware, 


1des furnishings; Chemicals include 
trunks and rubber goods; Liquors inelude 
ude department stores and instal- 


Dry Goods include 
ludes watches and optical goods. 


urtains and draperies; 


with liabilities of $100,- 


under $100,000, with the aver- 
r each failure for the latter; 


cturing. 


the two leading’ classes: 
FOR THE YEz 


—Under $100 000 — 


No. Liabilities. No. Liabilities. 


35, 730686 
64,502,551 
76,049,388 ms 
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20,520, 671 
24,8 00,7 743 


22°190,74 


Trading. 
16,104,893 10,934 $75,675, O72 
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18,564,720 9,396 65 
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39,271, 688 
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ol 5D,395.679 
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16 ¥ 7Tli 5.048 
17,443.194 
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~ 


SO,884,862 
SO.502. 986 
43.849 
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‘ve were 276 suspensions during the year for $100, 


and total indebtedness 


‘comparing witl 
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i76. small 
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eerapeting $76,578,086, 


611 the year before 


i] 


788 in 1910. “Ded ieting’ these sarge 
failures, with 


e 


the average for wid being 


han in 1911 or 1910. There were 146 large 


in the man 
was much les 


ufacturing’ 
in number and amount than in 


s both 


class, involving $41,854,150 


i908 and 1907, but the 3,693 small failures, with 


ted liabilities 


‘oer in 


of S44 


865 and 


ach instance than ever before. 


} 
al 


1 average for each 


radine class there were 77 of these large failures, 
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with indebtedness amounting to $16,104, 893, which is some 
increase in number as compared with every preceding year 
except 1911 and 1908, but much less as to the a 

involved compared with 1911, 1910, 1968 and 1993. The 
remaining 10,934 small trading suspensions exceed in num- 
ber those in every previous year, except 1908, while the 
habilities of $75,675,072 reach a new high record, and the 


average of $6,921 was exceeded only by that of 1911. 


Banking Suspensions 
Banking suspensions during 1912 were much less 
ous than in the preceding year, a total of 79 coni 
with 107 in the earlier period; but the #$24,21! 


bilities ma:e a close with 


911. 


comparison 
reported in 
the same in 


In New England the r« 
vear's, Whereas the failuis 


\ 1. ; 
Atian tic 


al 


‘“1i0n and f 


rii¢ 


hea\ ier 


defau 


Many an 


{ 


line Lo} 


which are prominent 


included !are » and 


cotton 


nilis, 
hardware, 
vehicles, all of 
as compared with 


very active, 


directions. 


MMERCIAL. 
PROVINCES. 


Liabilities. 


Untario 

qWuebec.... 

British Col 

Nova Scotia 
Newfoundland 
Manitoba 

New Brunswick 
Prince Edward Island 
Alberta 


To‘al 1912 


191] 
i¥V10 
1809. 
190s 
Luo? 
ln 
1905 
>. ee 


to December numbering 374 and calling for the expendi- 


ture of $1,546,250 as against 402 during the same period 
in the previous year at an estimated cost of $1,055,225, 
showing that while there was some falling off as to num- 


ber, the average cost of each was much greater. Commer- 


cial failures in this district for the eleven months ending 
November 30. 


(1, with nominal! assets of 


XY 


1912, numbered 
$311,036 and habilities of $800,526. of which 24 we 
Reading’, with liabilities 


lly $66,225. Local 


—— 


"fo ] THe 
AX it Vii 


of $175,508 


and assets 





CANADIAN FAILURES 


‘tal failures in the Dominion of 
were more numerous than in eit 
receding, but the 

fas the smallest sinc 
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oO! tne 1 
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a total of 
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2 OSO5%6 
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_ 


$6 .906,005 SHE OOH 
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in respect to the sum of money involved the exhibit was 
also in favor of 1912; in British Columbia there were 16 
more reverses than in the previous year, but the indebted- 
about $189,000. The returns for Nova 
a satisfactory comparison numerical! 
1911—-whereas the 
r by nearly $650,000; in Newfoundiand 
were 20 in number for $217,591 against 
in the preceding year for less than $29,000. L 


was lowered 


hess 
Scotia made from a 


standpoint—6i failures against 65 in 
liabilities were large 
inseivencies 
OSSeS 
‘ve also more numerous in Manitoba, the suspensions Iis- 
om BT to 72, although there was some decrease in the 
involved, while similar conditions prevailed in New 
where there defaults for 292,859 
$356,970 in The figures for Prince 
important change, but 
from 89 to 96, though 
S813.6G84 to $655.491. A large 
was 
with only 12 


were dD 
1911. 
reflect any 


against 39 for 
Edward island did not 
the failures 


lebtedness fell 


increased 


lberta 
from 


the number of business reverses reporte’ 


44 comparing in the pie- 


and the liabilities rose from $60,645 to dZy1,- 


Considering the rapid development of the Canadian 
Dominion as a 


the insolvency record for the 


actory showing. 


CANADIAN FAILURES BY BRANCHES 
THREE YEARS. 
Liabilities. No. Liabilities Luat -aengs 

—1912 — 1911 1y) 


Z2.-— 


OF BUSLNESs— 


Yinanulauctures.s. No. 


Iron and Fonndries.. +3 57.884 : : c 4 S25 900 
Machinery aud Tools 159 402 2 9,552 . 06 
Woolens, Carpets, &c. a “é - , i 2,100 
C’oOLton. Hosiery, AC. i O00 erase 
inna Lye r, Carpenters Sb7,240 1‘), 41 O27 AL 
hii Millinery De 316,097 bb 390,23 : VU12,695 
I at Giasesa: Fare. 4 2 SOU Me BOS r 54.906 
ntine kngraving. : 94 565 P 353,950 3,400 
Milling and B aKers. 
( hemicals & Drugs. 
Pa ints 


ithier. Sheves. At 


180, 940 ) We 0 S200 
: } rae : 181,045 
120.318 
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2.067550 

1.626.852 


ali 1 Is 


juOrs al ul lo! aCCO. 


ril $4,760.016 292 $7,030,221 
Traders. 
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Clothing, Furnishing Re DOD: Ba 507 20] 
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Hard Ware & Stoves. 
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Books and Papers 

KF} 2 


Groce 


Shoes & 
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,906.5°5 98 &7 G06 S41 
8d3 ODD bi? 2D 


2 $13,497 .196 1.2: 


540850 


2 $14,014 650 


ee 7 ‘. 
accorammng to Ofcusa- 


nn ; _ 7 ts 
more numerous tnan in Lyi: 


16, 11744 owas rol . WwWwiresy 
bildtlwuiad uLrin?e Classes, Wivli 
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and printi yr trages, 0 if 


and drve's, 2 in 
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the mis¢ 


an importcant ncrease YY ne amoun Of money 
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BANK CLEARINGS LAST YEAR 


A Very Large Gain is Shown at Nearly Every 
apetont City 


The volume of bank clearings in 1912 far exceeded those 
of any preceding year, reflecting the remarkably improved 
conditions in all commercial, industrial and 
lines, the total at all cities in the United 
includes returns leading’ centers, 
§174,241,555,627—a gain of 9.5 per 
the year before and of 6.6 per 
Iivery 


agricultural 
States, which 
from 128 amounting’ to 
cent. as compared with 
cent. compared with 1910. 
into which this statement is divided con- 
tributes to this favorable exhibit, and taking the year as 
a Whole, practically every important city reports substan- 
tial improvement, demonstrating the notable 
of activity in every part of the country. At 
City there appears a gain of 9.1 per cent 
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broadening 
New York 
. over 1911 and of 
».6 per cent. over iv10. ‘This is especially 
operations, which 
considerable influence on the volume of 
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of the previous year and were far less than those two years 


noteworthy 


because stock market generally exert 
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avo. Kven more notable gains are seen in the returns by 
being shown in the total of 9.6 
cent., respectively, over the two 
cai's, bringing the aggregate to the highest point 

ver touched. Activity in the more important manufactur- 
“i industries in New England—notably textiles, foot- 


wear and the metal trades, as well as in general business— 


the outside cities, increases 


per cent. and 11.1 per 


previous y 


is reflected in good gains over both years at all of the lead- 
boston, Springfield, Worcester, 
Portland and Hartford. Bank 
in well-maintained volume throughout the 
year at tne principal cities in the Middle Atlantic States, 
as shown by gains of 7.6 per both preceding 
years in the total for that Philadelphia, Pitts- 
burgh, Scranton, Reading, tochester, Wheeling 
points report increases, reflecting the 
generally prosperous conditions and especially the stimu- 
lating effect of the unprecedented activity in iron, 
and coal. 


ine’ cities, among them 
rail River, Providence, 


clearings were 
cent. over 
section. 
Buffalo, 


and numerous other 


steel 
That generally favorable conditions prevailed 
throughout the year in the South Atlantic States 
cated by the expansion in e3 
the le 


is indi- 
changes at most of 
iding’ cities, among’ them Baltimore, Richmond, Nor- 
folk, ¢ ter ar Macon, ¢ Ga., and Jacksonville. 
The lateness of the cotton crop, adverse weather and floods 
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the Central 
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as against $36,615,000 in 1911, $47,114,000 in 1910 and weather conditions and low temperatures that prevailed 
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Boston Reports an Exceptionally Prosperous Year 
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the activities and achievements of Boston during the year 
1912, and figures cannot be obtained with any satisfactory 
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degree ol completeness concerning that 2 community 


commercially regarded as Boston, but which, like London, 
network of municipalities aggregating a popula- 


1,500,000, of which the 
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of this port commercially, physically and otherwise 
by a close study of the situation existing in all the impor- 
tant ports of the world. 

The first constructive step of importance taken by the 
Port Directors was the arrangement, announced early in 
November, with the great Hamburg-American Steamship 
Company, for a new passenger steamship service between 
Boston and European ports, sailings to commence next 
May, with the 16,000-ton steamers Cincinnati and Cleve- 
land making two round trips a month, with the further 
plan to add the Amerika (22,000 tons) to the Boston ser- 
vice in 1914 and the Kaiserin Augusta Victoria (25,000 
tons) in 1915—the last two being the best ships now in the 
company’s fleet. To accommodate these large ships the 
Port Directors are planning to spend $2,500,000 in remod- 
eling the Commonwealth Docks near the heart of the city, 
having obtained a cancellation of the lease of these docks 
whereby they were controlled by the New York, New 
Haven & Hartford Railroad Company, the arrangement 
being satisfactory to the State and the New Haven. There 
will be close connection between these docks and the New 
Haven system and when completed they will be splendidly 
equipped piers, with every convenience for the accommo- 
dation and expeditious handling of both passengers and 
freight. 

General business throughout New England was seldom 
more prosperous than during the year just closed. The 
prosperity was shared in by manufacturers of almost 
every kind, as well as by wholesalers and retailers. The 
woolen and worsted goods manufacturers, in spite of labor 
difficulties, had about the best year known to the trade, and 
of course the commission houses, jobbers and retailers got 
their share of the benefits. The cotton goods manufac- 
turers have had unsatisfactory conditions for three- 
fourths of the year, although on the whole it was prosper- 
ous and much more so in some lines than others. In the 
closing quarter of the year, however, prosperity was quite 
uniformly distributed. The knit goods industry (hosiery 
and underwear) also had a splendid year, manufecturers 
the last six months of 1912 having great difficulty in turn- 
ing cut goods fast enough to satisfy customers. 

The premier industry of Massachusetts—namely, shoe 
manufacturing—has had a difficult though not unpros- 
At the outset they had to face the problem of 


perous year. 





Improvement in Textiles and Fairly Satisfactory Results in Footwear—Port Improvement a 


Feature 


into the manu- 
of substantially 


raising prices, since everything entering 
facture of shoes had risen to the point 
eliminating the profits of manufacturers 


on the seale of 
early part of 
risky to stock up 
with shoes at advanced prices on the eve of a Presidential 
campaign and the buyers did not begin to order with any 


maintained. In the 


the year it looked to buyers extremely 


prices previously 


freedom until the spring season had passed, all that saved 


; +0, hoaing an ittar failnr ino ] has lLix,y _— 
it from being an utter failure being the healthy retail 


fall 
season was late in developing, but it proved to be a fairly 
What the year 1912 lacked of 


prosperity it is expected will be made up in 19138, so far as 
| 
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demand, which kept enough piecemeal orders coming in to 


the factories to keep them running fairly well. The 
good season on the whole. 


ne footwear business is concerned, for experts hold that 
stocks throughout the country must be low. 


The product of these four industries—shoes and leather, 


woolen manufactures, cotton goods and knit goods—aggre- 
gates about $600,000,000 in value for Massachusetts, 


nearly two-fifths of the total value of all the manufactures 


of the State. When these industries are prosperous the 
effect is felt in about every other industry, many of them 
being to a greater or less extent dependent upon them. 
The bank clearings for 1912 also show conclusively that 
it has been an exceptionally prosperous year in boston. 
The total clearings for the year were much in excess of 
any previous year and that too in spite of the faci that 


stock transactions were very light. The boston clearings 


for the year 1909 were $8,440,382,263, which was the 
record up to this year. For 1912 the figures are 


$9,000,000,000. 

The banking situation in Boston has not materially 
changed so far as totals are concerned, but the process of 
elimination of National Banks has gone on, the Fourth 
National Bank and Atlantic National Bank having been 
consolidated as the Fourth-Atlantic National Bank; the 
National Shawmut Bank having the Eliot 
National Bank and the Merchants’ National Bank having 
taken over the State National Bank, thus reducing the 
number from 23 to 20, with combined capital of $32,050,- 
000, surplus of $38,000,000 and deposits of $290,000,000. 
The trust companies are now exactly equal to the num- 
ber of National banks, namely, 20. The trust companies 
have combined capital of $15,050,000, surplus $27,000,000 
and deposits $225,000,000. 

The business of the port has shown a decided increase 
during the past year, both foreign and coastwise. For 
a good part of the year vessels of all kinds were in such 
demand that there was no waiting for cargoes and freights 
were consequently high. The tendency of big shippers is 
more and more toward steam vessels, speed and certainty 
of arrivals offsetting the cheapness of sail power. 

The imports at Boston for the first eight months of 1912 
exceeded those for any previous full year. Custom House 
figures for the entire year of 1912 will not be available 
until the end of January, but the following comparison 
of the first eight months of 1912 with the same period for 
1911 and 1910 indicates the probable margin of increase 
over previous years that the full year will show: 


absorbed 


5922 €8 setts)... sccccedéeace veces 6a ese sameeantea ; V68,02% 
a is oe as 82,214.307 $4,714,802 
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The various business interests of Boston are working 
in closer harmony all the time and there are bright pros- 
pects for extensive improvement in every direction, coupled 
with a normal expansion of business in the immediate 
future. 
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A BANNER YEAR AT SPRINGFIELD, MASS. 


Industrial Activity Most Pronounced—Marked 
improvement in Textile and Paper Industries 


Industrially Springfield has had a banner year. All 
lines of business have been prosperous and shown legiti- 
mate growth, and the year closes with trade buoyant. 
Manufacturers of high-grade paper report conditions 
exceptionally favorable, with the biggest year in the his- 
tory of the business drawing to a Many paper 
plants are being increased in size, which has made build- 
ers satisfied with the year’s opportunities. Tablets, pads 
and school papers, which are usually not in great demand 
at this season, are being ordered in considerably better 


close. 


volume than last year. In the whip industry shops have 
been running at full time, with a volume of business fully 


up to the average. It is reported, however, that conditions 


in the raw material market are not encouraging, as prices 


are constantly advancing. Manufacturers of cotton-felt 
mattresses, calking cottons and wiping and packing wastes 
report an increased volume of business, although not 
reaching their full capacity. The dies 
and screw-cutting machinery are operating their plants 
night and day, and the outlook was never beiter. 

The 


although there was a scarcity of labor and an advance in 


> 
+ 


makers of taps, 


ouput of cutlery has been very satisfactory, 
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ANOTHER RECORD YEAR FOR WORCESTER 
Factory Output Normal—lIncreased Distribution 
of Commodities—All Lines Prosperous 
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Worcester has a noteworthy municipal record and is 
an excellent residential city, as well as manufactur- 
ing, both for the employer and employee. The fact that 
she has never had any serious labor trouble fully confirms 
this. Her population has shown a steady, but healthy, 
increase from year to year. Her taxable property in 1910 
was $142,212,607, in 1911 $147,302,240 and in 1912 it was 
$153,058,968. 

The substantial growth of the city is also shown by the 
building statistics, which show the permits and values, 
as follows: 
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Worcester’s rank in the census as the third city in New 
England does not actually reflect her importance as a trade 
center. Within 
people, while her suburban population within 25 


150.000. to closely 


50 miles of her doors reside over 3,500,000 
miles 
she is connected by 


reaches whom 


suburban trolley lines. 





GENERAL PROGRESS AND EXPANSION AT 
PROVIDENCE 


Notable Activity m Building — All Textue 


Machinery Busy—lIncreased Demand for 
Viachine Tools 


commercial and material development of Providenc 


and vicinity during the past year was greater than dur- 
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riod in a number of years. Progress and 


expansion is evidenced on every hand, and there has been 


building boom in the recollection of many of 
~ ] - 4 4 * y ] 
innabitants. Among’ the most notabie of the 


16-story office building and the city’s 


etrures area 


first apartment house. Public improvements have kept 


pace with growth in other lines during the year, there hav- 


ine been an enlargement of the parkway system, an 
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increase of the city’s waterfront holdings, the commence- 


ment of work on a 3.000-foot public wharf and extensiv: 
narbor 1mprovements. 
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the Providence Clearing House. Banks as a rule have done 
well. In the early part of the year and practically up 
to the Ist of July, there was considerable money for loan- 
ing purposes, but since that period increased activity in 
many lines caused a tightening of the money market and 
an advance in rates, though on the whole general loans 
have maintained the average rate and demand loans have 
brought from 4 to 6 per cent. 


HARTFORD MAKES GOOD PROGRESS 


A Notably Active Year with the Woolen and 
Cotton Mills, and Improvement in Com- 
mercial Lines 


There is a general tone of satisfaction and prosperity in 
the reports obtained from various lines of manutactures 
and Hartford district 


assured that the total volume of transactions 
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TRADE NORMAL AT PORTLAND, 


Most Lines Show Moderate Improvement—Out- 
put of Leading Manutactures 
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The demand for electric light and power continues una- 
bated, the increase for the year being placed at 25 per 
cent., while the consumption of gas has expanded about 20 
per cent. 
caused 
vessel building and repairing, making a better 
timber. 

Agricultural 


The increase in freights has more 


activity in 
l 


demand fot 


conditions have continued to improve 
throughout the State, with products in excellent demand at 
good prices. 

The pack of sardines, on account of low prices and some 


600,000 cases being carried over from the preceding year, 
was very unsatisfactory; very few factories ran full time: 
some did not 


1912 


open at all, making an estimated pack for 
pack of 


ft about 1,250,000 cases against the norma] 
nearly 2,000,000. The catch in general fishing was about 
normal, while the value of the lobster catch for the 
is placed at $2,000,000. 

Quarrying has only been mode 
in certain lines there has been a slight increase over 
vious years. The demand for | 
throughout the 


shipped. 
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IMPROVED CONDITIONS AT BUFFALO 


General Gains in All Lines, with Especial Activ- 
ity in Building and a Notable Expansion 


in Manufacturing 
The year was a very prosperous o 


ed in all lines by activity 
Building permits for 1911 rep 


. > ve 
yy reatel 
a 


re of 


: | oe 


510,564,000, while for 1912 they 
‘Fey C f\ is) » » : 7 al ] 
~12,590,000. Buffalo is said to have made a sg] 


Teas . whip : . 4 fs (°4 1) } 
yeal While! UIrine’s lt i) nitn piace 


COU 


and rali for 


O'ralh 


note a declit 


the nusually 


mild we: 
very favorable. In ¢ 

rted to have been in excess 

if overcoats. 

in the 

conservatively, there 


W oolens 


, 
i 


previous year 
pouent 


losses DY 


failures. 
nurchases for next seas: 
Dow . ° ‘ 
I rospects ate 
report a sa 


no 
DUVINY 


not SO ap ' ( PYrstTock 


A 


ional ae 
retalicrs 


considerably improved and the outlook is 





o6 DUN’S REVIEW. 


[January 4, 1913. 


— 


Conditions in all Lines Better at Philadelphia 





All Lines Show Steady Progress During the Year—Marked Revival in the Iron and Steel and 
Textile Industries—General Results Satisfactory 





Wholesalers of dry goods have had a very prosperous 
year; ali kinds of fabrics have sold well at steadily advanc- 
ing prices, some agents having difficulty in getting goods 
fast enough to satisfy their customers’ wants, and orders 
already placed for 1913 indicate a continuance of these 
favorable the spring business with the 
manufacturers of cloaks and suits was somewhat unsatis- 
factory, but later on there was an improvement in the 

| they had a very good fall and winter trade, 
many being still 
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demand anc 
busy filling their late orders. Shirt waist 
manufacturers say that they have not done so well, but 
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the manufacturers of men’s shirts make a favorable com- 


parison with previous years and 
boys’ clothing was fair in the spring and very good during 
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consumption steadily increasing until the manufacturers 
were compelled to work their plants to full capacity to ill 
their orders. Conditions now are very satisfactory and 
prospects are regarded as extremely encouraging. While 
unseasonable weather affected sales of footwear during the 
early months, the total volume of business for the entire 
year aggregated a fair amount, although retailers were 
inclined to purchase conservatively and confine their buy- 
ing to current requirements. Manufacturers and whole- 
salers generally express themselves as satisfied with 
results and new factories are in 
construction. 

Conditions in the wool market at the present time are 
distinctly different from those prevailing a yeai ayuv. 
Stocks now in the hands of dealers are much below nor- 
mal and as compared with last year manufacturers are 
running closer, with notable reduction in supplies and 
prices based on the scoured cost of wool from 7% cents 
to 1212 cents higher. Business was brisk at times, demand 
from the manufacturers increasing sharply with the 
improvement in the textile industry, and while the 
advanced prices and moderate supplies restricted trading 
to some extent, dealers are believed to have made money. 
The situation in textiles is now better than a year ago, 
and with the mills generally working to capacity, it is 
thought that there will be an active demand for wool 
well into 19153. 

Manufacturers of pig iron in Philadelphia report that 
the trade began the year 1912 with a daily production in 
the United States of about 66,000 tons, but during March 
a buying movement set in, which, notwithstanding a steady 
advance in prices, caused an almost continuous increase in 
production until it stood at the end of the year at 86,000 
tons per day—the highest figure ever known in this coun- 
try up to that time. This reflects the 'mprovement that 
has taken place in this industry since the beginning of the 
year and this city has fully shared in the better condi- 
tions. Railroad buying, which is a very important factor 
in this line, was extremely active and the leading plants 
making motive power state that they have orders in hand 
that will take them five months to complete. The steel 
mills and the sheet and plate mills report plenty of busi- 
ness in hand, with the outlook very bright, and tin plate 
and metal dealers say that, although sales during the first 


several course oft 


six months of 1912 were larger than those of the same 
period in 1911, they were more than doubled during the 
last half of the year, in spite of advanced prices. The ship- 
building plants have done a large and profitable business 
and they are making extensive improvements and addi- 
tions. Brass foundries have been busy, with prices firm, 
and the operations of stove founders show a large increase 
as compared with the preceding year. elec- 
trical goods state that up to September the volume of busi- 
ness was less than in 1911, 
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but since that time a marked 
expansion in demand has been experienced, so that total 
Boiler- 
makers have run their plants to full capacity and in many 


transactions for the year will show some gain. 


cases overtime has been the ruie in order to complete 
orders. 

The close of 1912 finds the lumber trade in a very satis- 
factory condition as regards ihe producer. Following the 


fali of 1907 uncertain demand and low prices prevailed, 


but improvement appeared early in i911 because of the 


large amount of work started by the railroads and other 
important industres that required considerable quantities 
of iumber, so that conditions at the beginning of 19i2 were 
better than for four years. All through the year demand 
has been active and at the close many of the leading manu- 
facturers found themselves sold farther ahead has 
been the case in over a decade. The demand for anthra- 
cite coal has been normal all through the year and ictal 
saies compare very favorabiy with those ot 191i, with, 
however, little net changes in prices or the margin of prof- 
its. The amount mined, estimating the figure for Novem- 
ber and December, shows a fair increase, aggregating 
about 64,250,000 tons as against 62,000,000 tons the year 
before. Conditions in bituminous coal displayed consid- 
erable improvement, for while the amount mined, 500,000,- 
000 tons, was about the same as in 1911, prices were much 
higher and greater profits were realized, particularly dur- 
ing the last six months, although business during the lat- 
ter part of that period was hampered by inadequate trans- 
portation facilities. 

Contractors report continued dulness ail through the 
year, with very limited volume of municipal work, but 
they are now somewhat encouraged with the outlook and 
anticipate improvement during 1918. Building operations 
were on a somewhat smaller scale than in 1911, for while 
the number of permits for new construction taken out 
shows a considerable increase, there was a sharp falling 
off in value. During the eleven months of 1912, ending 
on November 30, there were issued 9,532 permits, calling 
for the expenditure of $34,614,745, as against 8,870 for 
$39,971,385 during the whole of the preceding year, while 
the comparison with the same eleven months in 1911 shows 
a loss of $3,618,800 in amount. The cement business dis- 
played a marked improvement. In the early part of the 
year manufacturers reported considerable stocks on hand 
and prices low, but later on the demand increased and 
prices advanced from 25 to 40 per cent., so that it is 
believed that total sales for 1912 will show a fair gain 
1911 and indications are favorable for 1913. 

Chemicals have been in steady demand, prices slightly 
higher and results for the year generally favorable. 
Marked improvement was shown in the paper market, 
sales being between 10 and 15 per cent. larger than for 
the year before and prices about 5 per cent. higher on the 
average. Both manufacturers and dealers are satisfied 
with results and look forward to an active business in 
19138. Paint manufacturers and dealers in paints and 
painters’ supplies report satisfactory conditions during 
1912, for while there was some reduction in prices, the 
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volume of sales showed a considerable increase and there- 
fore profits were larger. Linseed oil ranged in price from 
45 cents to 50 cents as against the high quotation of 96 
cents in 1911, and ready mixed paints were reduced from 
15 to 20 per cent., but there was only a very slignt decline 
in white lead. These reductions enhance consumption and 
the outlook for 1918 is considered exceptionally bright. 
Business in wallpaper has been exceedingly good, manu- 
facturers, jobbers and dealers reporting demand in excess 
of supply, especially in some particular patterns, and total 
sales have far surpassed those of several years. 

Conditions in the wholesale liquor market were fairly 
satisfactory. There was a steady demand for spirits, 
although prices were rather high, and while there was 
only a moderate call for whiskeys, comparatively little 
new goods were manufactured and old stocks were much 
depleted. Trade in other lines was good and importations 
increased. Trade in leaf tobacco was quite active, but 
profits were not as large as in some former years because 
of prevailing high prices. Domestic leaf of good grade 
sold freely, but sales of Sumatra and Havana were mod- 
Cigar manufacturers have done well and the out- 
put, it is said, will show an increase of about 6,000,000 over 
the year before, but profits have been reduced because of 
the high cost of raw material. 


erate. 


Business in groceries and kindred lines has been very 
satisfactory, for while prices of some kinds of goods were 
lower, the loss in this respect was more than made up by 
In the early part of the year 
was lost in dried fruits and canned goods 


largely increased sales. 


some money 


because of overbuying and a slump in prices, but this 
was a minor part of the whole and the trade is now buy- 


ine’ treety, so that the outlook is considered very encour- 
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aging. Coffee was generally dull and unsettled, and while 


\ 
there were occasional periods of activity, buying as a rul 
er VVC €@ occasiona rye hos O as ViVILV, VU AVillsS as a ruie 
results of 


was confined to current needs and on the whole 


the yeai were not altogethe ravol ible. No material 
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change took place in the tea market. Business throughout 
t} , roa FY twurad 7 ‘ . | +45 1 wnat . xt71+ 14 ‘ > A vara@®Tm le) a | ve 
Ll€ \ al Was O11 a routine nature, Witthl an aw V rave qaemand 
and quotations steady. Che pronts ol the retailer were 


reduced, owing to close competition, but the situation from 
the standpoint of the wholesaler is promising. Prices of 
sugar steadily declined during the year until there was a 
loss of 2 cents from the high market of the latter part of 
1911 occasioned by the short crop in that 
sumption has considerably increased and the demand is 
now good, although buying is mainly in small lots and for 
immediate needs. 


year, but con- 





SUBSTANTIAL IMPROVEMENT AT 
PITTSBURGH 


Activity in Iron and Steel Industry Benefits Ail 
Lines and Enhances the Demand for 
General Merchandise 


The record for the past twelve months reflects steady 
progress along all lines, with a promising outlook for the 
ensuing year. Freight tonnage increased considerably and 
the impetus of enlarged activity in iron and steel extended 
into all departments of manufacturing and mercantile 
trade. Industrial activity broadened to such an extent 
that a pronounced shortage of labor developed, resulting 
in higher wages, and during the last quarter the largest 
payrolls in the histery of local enterprises were reported. 
The campaign for more diversified industries is bringing 
results and recent developments but emphasize the advan- 
tages Pittsburgh offers as a manufacturing center. Pub- 
lic improvements involving large expenditures are under 
way and additional bond issues recently authorized pro- 
vide for further undertakings along the same line. 

River and railroad tonnage originating in the Pittsburgh 
district has more than doubled within six years and in 
1912 a further substantial increase resulted from the rapid 
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expansion of industrial activity. The tonnage figures are 
as follows: 


Year. Railroad. River Total. 

Wtidc10s-eeneds Hence wae 172,000,000 17,009,000 189,000,000 
ices bbewedeweeabent 152,073,897 12,519,776 164,594,673 
ot a a eee eee 156,301.53 11,431,737 167,733,268 
ST ee TT eT Tees 145,580,388 12,426,154 158,006,543 
PP Ciwetavt acne kh ed.we enue 146,798,351 14,395,816 161,194,167 
CR re ee ee 92,000,000 11,023,928 103,023,928 
er ee re eae 79,750,000 10,673,394 90,423,394 
Leet en idse tea ctecndeawed 57,005,455 8,813,168 5,818,61 
SOP Riik Ghee eee nea eee 36,679,415 7,318,366 $5,997,718 
*iestim ‘ 


7 
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The output of iron and steel reached a high record dur- 
ing the last half of the year and the leading producers 
utilized practically the full capacity of existing plants. 
With the market gradually broadening the smaller plants 
participated in the activity and all departments of the 
industry now rest on a substantial basis. The present 
aggregate of undelivered orders runs into a large tonnage 
and all indications point to a period of at least six months 
of capacity productions. There are in the Pittsburgh dis- 
trict 47 blast furnaces, with several additional in process 
of construction, and the output of pig iron for consecutive 
years is outlined as follows: 


Year. Tonnage. Year. Tonnage, 
Bees heetsee saaeeeees 6,750,000 0 9,702,721 
|) ees Po ee ee ee 5,410,890 
St ade ane ee eae ebues 5,330,898 ee ee eee ee 4,383,170 
Sere rere ee 5,497,372 Shae eeneesens 211,559 
Bee Gains des ee de de eee eee 17,924 2 SE oo arene t,260,769 

Pe i cbs ae eae ee 133,230 0 er »90,001 


Improvement is also noted in other lines of manufac- 
turing’, especially electrical machinery and equipment, and 
the large plants in this department are employing a force 
fully 40 per cent. greater than a year ago. Fire brick 
for furnace construction has been in good demand and mill 
equipment houses heavy 
Riv 


civet and bolt factories are exceptionally busy and the only 


report a volume of business. 
As a jobbing center 
volume of 


revi al saa 
e purehdsing 
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handicap has been insufficient labor. 
p; 


ittsburgh commands a good position and the 
mercantile trade has increased steadily. 
power of the community has been greatly augmented by 
the industrial expansion, and groceries, clothing and shoe 
houses have had a satisfactory year, while collections are 
easier. Manufacturing and wholesale jewelry is a growing 
department, locally, and in this line 
brisk. The last quarter of the year developed a good 
demand for commercial stationery and the better grades 
of engraving and embossed more 
freely. Table glasware, lamps, brass goods and gas and 
electric supplies of all descriptions represent a large out- 
put, well sustained throughout the year, with a brisker 
movement during the last half. Food products and condi- 
ments comprise an active industry, locally, and local plants 
are providing for the substantial growth in evidence. 
3rewers and distillers experienced a fairly satisfactory 
year. 

Banking institutions continue to maintain a good position, 
with increased deposits and with ample facilities to meet 
the requirements of the quickened business movement. 
Bank clearings show a substantial gain and the total com- 
pares favorably with that of 1907, heretofore the record 
year. The proportion of Pittsburgh’s banking capital and 
surplus to gross deposits is exceedingly favorable and this 
strong position is further indicated by the following com- 
prehensive table: 


trade has been more 


work were ordered 


Date. Capital. Surplus. Dp sits. 
December, 1912....... $56,609,725 $100,3881,567 $422,864,265 
Nov ibe L191 55,513,300 98,608,054 §93 
No ibe ee 9,160,550 102,104,600 0,914 
November, 1909.....<-. 96,049,127 11,838,352 31 
No De! Se ae 7,.113,42 98,779,830 41,637,906 
D> ! joy rr 56,740,15 95,994,797 24,726,561 
Novembel! bo 60,605,455 94,480,424 1,258 
No be! (eee 6,738,977 95,540,258 022,116,770 


Building operations aggregated a fair total, with an 
increase during the summer months over the same period 
in 1911, and the net gain approximates $1,000,000 in value. 
There were but a few large contracts, with a steady run 
of moderate priced work, especially in suburban districts 
outside the city limits. Lumber was very active, with 
advancing prices, and some grades gained from $4 to $6 
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per thousand. Yellow pine and heavy timber were in good 
demand and jobbers had difficulty in filling orders towards 
the of the year. Cement mills were sold up to 
capacity and builders’ supplies moved briskly, while an 
improved demand was in evidence for builders’ and heavy 
hardware. 


close 


General contracting and excavating provided 
a large amount of work and in this line the scarcity of 
labor was very apparent. Window glass factories were 
out of blast for five months, and with the resumption of 
work in September, stocks in the hands of jobbers were 
considerably less than usual. This resulted in a stronger 
market and, the danger of overproduction being minimized, 
operators anticipate a steady demand for the ensuing year. 
Prices are firm and an advancing market is anticipated. 

Bituminous coal mining proceeded at a good rate and 
the tonnage moved gained substantially, but the market 
was spasmodic and prices fluctuated. River coal ship- 
ments were unusually heavy, due to the wet summer, 
which brought about nine shipping stages in the Ohio 
tiver, and the movement by railroad was fully 15 per cent. 
in excess of 1911, although shortage of cars became a 
serious problem during October and November. 
ket 
close of the year and prompt supplies commanded fancy 
figures. 


The mar- 
for coke developed a pronounced boom toward the 





NOTABLE DEVELOPMENT AT BALTIMORE 


A Substantial in Clothing — Record 
Pack of Canned Goods—Miarked Improve- 
ment in Lumber 


increase 





The 
industrial life of Baltimore and substantial progress was 
made in 


vear 1912 was one of 


great development in the 
all lines of commercial activity. New manufac- 
turing plants were added to those already in existence, 
increasing the demand for 
facilities 


labor and giving the city larger 


for supplying its 


trade. The total 
plants now in operation are estimated at more than 2,700, 


comprising 125 specified industries, and within the limits 


wholesale 


f Baltimore 81,842 operatives are steadily employed, this 


| 
: 
number not including plants adjacent to, but not actually 


the city limits. The wages paid approximate $41,747,- 


in, 


000 and the capital invested about $165,293,000, with a 


total output estimated at over $265,000,000. Much has 
Forty miles 
been repaved at an expense of $2,000,000 
and an equal amount will be provided for similar better- 
during 1915. A loan of $5,000,000 


Por « 
LO} a 


been accomplished with public improvements. 


ort streets have 


meni was voted some 
time ago large impounding and storage reservoir, 
ith filtration works, to be constructed as an addition to 
worl 


the existing 515,000,000 ks system, the present 


» Som 


water 
+ 


hich is 910,000,000 e@allons. 


‘apacity of w 

Baltimore is spending 520,000,000 on its sewerage sys- 
1905 will be completed, 
according to the contracts now in force, in 1914. The 


which work was started in 1905, have 


cei, Which Was vpegun 1n and 


. . . ] S 
municipal GOCKS, ON 
te $6,161,000 and a fund of $5,000,000 additional 
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now avaliavie tor extension ol] 


‘Ost to da 
this system, the results 
most gratifying. 


ctor of] 


whien have thus tar been 


he Insps Buildings shows that 
1912, had a 


$10,844,295 


December 1, value of 


compared with for the same 
Among the important new structures com- 
course of erection are the 18-story News 
building for Robert 
Building, Title 


stewart & 


12-story office Garrett & 
Guarantee & 


Co.’s department 


‘yland Casualty 


fe ss aaa ae 
Hains, aadition to 

store, etc. 
" - : r> ree . , } 
Among DaltilmMmore s ial@ver i1nausi 


J € Lit LL ses, 


the manufacture 
value of the pro- 
over $25,000,000. 
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of clothing takes a leading position, the 


ing estimated a 


gauction pe 


The volume 
of trade for 1912 showed a substantial gain over the pre- 
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in the spring and fall seasons, and indi- 
future appear very bright. 


REVIEW. 


[January f&, 


Baltimore occupies a commanding position in the manu- 
facture of straw hats, both in the quality and volume of 
production. Business during the past year has been an 
exception to previous seasons in respect to the demand, 
most of the factories having been forced to decline fur- 
ther orders on account of having disposed of their entire 
output to June 1 next. The jobbing trade in felt and stiff 
hats, however, has been very unsatisfactory, the volume 
of shipments having declined and collections being slow. 

It is estimated that the output of fertilizers from the 
plants in this city for 1912 will approximate 600,000 tons, 
having an ageregate value of $6,000,000, which indicates 
a 10 per cent. increase over the preceding year. 

The pack of canned goods for the year was of record 
proportions, crops having been abundant and the large 
demand from other parts of the country, where small crops 
were gathered, caused prices to reach a high level. 

Whiskey distilleries 


report conditions more favorable 
now than in 1911,which was a banner year in this industry. 

The lumber trade at the beginning of the year was 
quite poor, the weather having suspended building opera- 
tions, and for some months the mills were unable to get 
timber from the interior, owing to impassable roads, etc. 
This caused a stagnation of business, but as soon as these 
conditions passed away the market became very active, and 
at the present time the demand is far ahead of the sup- 
ply, values having advanced steadily, and the outlook for 
the coming year appears most favorable. 

The volume of business transacted by dry goods and 
notion houses is estimated at $20,000,000. Owing to short 
crops and other unfavorable conditions there was no 
apparent gain over the preceding year and the 

Wholesale dealers in 
boots and shoes noted a marked improvement in business 


fall sea- 
son has been far from satisfactory. 


during’ 1912, customers having been disposed to buy more 
liberally, and_ collections 
Trade with the jobbers of 


were correspondingly good. 
Sup- 


plies during the year was apparently of normal propor- 


hardware and builders’ 


tions and collections were fairly good. There was a brisk 
demand for wood and willow ware and values generally 
were firm. 

The leaf tobacco market was active throughout the year, 
cigar manufacturers having done a liberal business, and 
in order to insure uniformity of quality 
carrying stocks long in advance. 


they 


« 


are now 





A VERY SATISFACTORY YEAR AT NORFOLK 





Jobbers and Manufacturers Busy, Increased 


Retail Trade and Marked Revival in Lumber 


Trade conditions generally in Norfolk and surrounding 
districts have been satisfactory during the past year and 
it is anticipated that 1913 will show continued prosper- 
ity. Retail trade, which has been steadily increasing from 
year to year, showed a gain of from 10 to 15 per cent. 
1911. have also had a 
larger volume of business than for the past year or two. 
Trade in agricultural implements and farm supplies also 


over Jobbers and manufacturers 


indicates a good gain. Truck farmers in the territory 
adjacent to Norfolk are in a prosperous condition; crops 
have been good and prices up to the average. Over 90 
per cent. of the products raised in this section are shipped 
to northern and eastern markets, bringing in a revenue of 
from $5,000,000 to $6,000,000 annually. 

Wholesale grocery and provision houses have done well. 
Jobbers of dry goods, notions and millinery have also 
had a good year. 

Building operations have been very active. In 1911 
there was expended in the construction of new buildings 
$3,035,775 and in 1912 the estimated cost was $3,896,312. 
The lumber industry, which is one of the most important 
in this section, has been more satisfactory than for sev- 
eral years. Trade in machinery and mill supplies has 
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been good, the volume of business for the past twelve 
months being greater than for four or five years. 

The export trade of Norfolk has for many years shown 
a steady gain, the net increase over the preceding year 
being $6,283,405. Commercial failures in Norfolk during 
the year with defaulted indebte 
$629,410, $1,011,914 in 1911. 
clearings for the year closely reflect the increase in the 
during the year. Total 


aggregate 


14 


numbered 48, iness of 


against 58 for Bank 


volume of business transacted ; 
exchanges during the past twelve months 
$187,452,707, an increase of $19,426,120 over the preceding 


year, of $28,815,755 over 1910 and $40,153,458 over 1909. 





RECORD-BREAKING VOLUME OF TRADE AT 
ATLANTA 


Some Irregularity in Jobbing Lines, but Retail 
Trade Good and General Results Better 
Than Ever Before 


that in 


Crops throughout the State were 


+ ¢ wane ‘ ’ ‘) | wwe ‘ ‘ t le ‘ +? a 
Statisties show 1912 business at Atlanta broke 


all previous records. 
and 


I.» 
put 


short 


tory, 


conditions in the country districts unsatisfac- 
this the city splendid 


According to fairly reliable estimates the gain 


notwithstanding made 


progress. 


in population of city and suburbs was about 10 per cent. 


faxable values of real estate and personal property 
° , 2 QO Bee 1 1 
vrease of $19,265,705, the large 


the 


estate, with prices always 


showed an inc 
one year. There was usual active 


firm or advanein: 


central property selling at figures far above 


the optimist of several years ago thought would bring 


in 1912. To take care of the 


demand rol Space two more Li-Story oftice ULlidIne’s have 


1 1 4” > | 
been started and work on a i-story hotel 


| 


begun. Permits taken out for 1912. according 


ing inspector’s estimate in December, will approximate 


$9,100,000, exceeding any previous year by about $2,350,- 


O00. 


value of vork done each year since LOOT: 


The following figures show number of permits and 


tah 


td 


The Clearing House banks report a satisfactory year’s 


} 7 ] : . ] g } c 
Dusiness, there havine’ been a good demand for money. 


especialiy during the fall. The condition of these banks on 
about the Ist of December of each 


shown bv 


vear since LOOT Was as 


the following figures: 
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in surplus and undivided profits these banks also had 


ll y: . ‘ . ° ° 7 . 
90,001,568, which made their total paid-in and earned eapi- 
tal $11,201,868, a gain of $2,115,744 for the vear. A sub- 
Stantial was also shown by the 16 banks and trust 


companies not 


evain 
members of the Clearing House Association, 
whose capital, 


surplus and profits aggregated $4,850,000. 


As a manufacturing center Atlanta is not as well known 
as some cities with smaller factory outputs, probably for 
the 
any one article to the extent of making the city famous 
for its production. 


reason that manufacturers have never specialized on 


Atlanta, however, is a good wholesale market, stocks 
being large, well selected and of sufficient variety to com- 
pletely meet the requirements of the average retail dealer. 
Under the auspices of the various commercial organiza- 
tions two Merchants’ Conventions were held in the audi- 
torium during 1912. These conventions, both well attended 
by southern merchants, were so successful that others will 
be held from time to time. 

Retail stores, catering as they did to the city 
report a reasonably good year, 


trade, 


with satisfactory collec- 


continuous and increasing’ 
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tions. There has been some complaint, however, from job- 
bers and others dependent upon the country territory for 
their business. Trade opened up pretty well in January, 
but fell off materiaily in the spring, when because of con- 
tinuous heavy rains it was impossible to prepare the 
ground for planting and when for a while there was some 
question as to whether a crop could be made in time to 
After the seed was put in—on 
poor 


escape damage by frost. 
an average of about three weeks late—the fear of 
crops affected country business unfavorably and jobbers 
cannot be said to have had a very satisfactory or profit- 
able year. 

In 1911 Georgia produced 2,874,608 bales of cotton, but 
as the yield in other States was also unusually large, the 
crop sold for less than that of 1910, which amounted to 
1,867,915 bales. It is estimated that the yield of 1912 will 
hardly exceed 1,700,000 bales, but prices, both of seed and 
staple, have all along been much better than they were 


in 1911. 





TRADE EXPANSION AT NEW ORLEANS 


An Active Movement of Staple Merchandise— 
Marked Increase in Foreign Trade—Many 
Public Improvements 


While trade conditions during the early part of the 
year were not altogether favorable, there was more than 
usual activity during the summer months, and the vol- 
business for the twelve months will exceed that of 


Jobbers of dry goods, groceries and 


ume of 
any year. 
hardware report free fall buying, which has caused a 


recent 


shortage in a number of staples. 
the fiseal 


$75,089,887. 


year June 30, 1912, 


The principal commodity was 


Imports for ending 


amounted to 
This port continues to rank 
first in the importation of bananas and cocoanuts. The 
last year was approximately 


coffee, valued at $37,260,485. 
increase in imports over 
Exports for the fiscal year ending June 30, 
i912, amounted to $149,105,013, represented principally »y 
Exports for the first 


SS 900 ,U0U, 


cotton, grain, lumber and tobacco. 
eleven months aggregated $146,406,779, while imports for 
the same period amounted to $78,548,608. 

The Public Belt 
has made a number of extensions during the year, and 


Railroad, owned by the municipality, 
several of the large jobbing houses and manufacturers 


location which 


+ 


have erected warehouses, or removed to a 
would enable them to enjoy the shipping facilities offered 
by this public utility. The 
also owned by the city, has made numerous 
the largest of which is the Napoleon Avenue Drainage 


seweraze and water system, 


extensions, 
Canal, now under construction at a cost of over 51,000,000. 
‘ity have made 
Terminal 


entering the 
numerous The New 

Company, controlled by the Frisco System, with others, 
have the constructed 
some time ago, but never used, and it is now their inten- 


re ai ° 2. wnilwnad 
Several of the railroads 


improvements. Orleans 


resumed work on Chalmette Slip, 


tion to spend some $2,000,000 in completing this terminal, 


besides erecting freight sheds and warehouses, and they 


i 
have arranged to expend something like $500,000 in the 
construction of 1,500 feet of wharves and steel sheds to be 
used in their import and export business. 

The & Pacific Railroad Company has acquired 
some fifteen squares of 
and will utilize this space in constructing a modern pas- 
senger and freight station. The contemplated improve- 
ments will aggregate $5,500,000. This has leased 
from the Board of Commissioners 1,000 feet of river front- 
age, which they will improve. 

Building permits for the fiscal year ending Septem- 
ber 1, 1912, show the usual building activity, though opera- 

There 
and a 
for the 


Texas 
eround at a cost of $2,500,000 


road 


tions were largely in the construction of dwellings. 


has been several large public buildings erected 
12-story office building is now being constructed 
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use of the New Orleans & North Eastern Railroad for 
their general offices. 

Bank clearings for the eleven months to December 1, 
1912, were $953,506,275, which, compared with the same 
period last year, showed a gain of over $47,000,000. Bank 
clearings for the year will be considerably in excess of 
those of 1911, which amounted to $1,014,000,000. The bank- 
ing business has been quite prosperous, and in addition to 
their usual dividends they will pass a large amount to 
their surplus account, and in some instances their capital 
will be increased from earned surplus. 

In the immediate vicinity of New Orleans reclamation 
by drainage is making the alluvial lands available to the 
plow and has opened up new and far-reaching possibiil- 
ties for this metropolis of the South. There are 9,600,000 
acres, which will soon be available. These lands are drained 
by digging canals and building The drainage 
units about 5,000 acres in extent each, and each 
drainage unit is connected up by navigable canals with 
the harbor of New Orleans. 

By constitutional amendment the State of Louisiana has 
provided for the creation of drainage districts and the 
issuance of drainage bonds bearing 5 per cent. interest in 
order to raise the money. The State has thrown excellent 
safeguards around these bonds and has made special pro- 
vision for the protection of bondholders. Owing to the 
tropical fertility of the soil, with plenty of sunshine, two 
or three crops are taken from these lands each year 
According to the United States Census, certain portions 
of this reclaimed land (notably along Bayou Lafourche) 
now contain the densest rural population in 
to the cultivated square mile. ‘These devel- 
and improvements have created a large demand 
for machinery and material and have noticeably increased 


N Orleans. 


levees. 
average 


America— 
oo persons 
opments 
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the volume ot business in New 
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RICHMOND 


WELL-MAINT1 RESS AT 


_imp aprovement | in 
cturing More Active Than 


912 has been a satisfactory one in practically 


all branches of business. Extensive building operations 
carried on and no cessation of activities in this 
line is shown. 
for the first eleven months of 1912 is $5,896,126 as com- 
pared with $6,018,699 for the full ‘year oi 1911, $4,012,822 
in 1910, $3,574,812 in 1909 and $3,169,431 in 1908. The 
activity in building during the year is refiected in bet- 
ter conditions in all lines of business related to it, notably 
lumber, structural iron, hardware, paints, ete., and has 
also had a good effect on retaii trading, labor having been 
in good demand throughout the year. Most wholesale 
houses increased their volume of sales over 1911, perhaps 
the most favorable showing being made by drugs, hard- 
ware and shoes. In the drug trade a general increase of 
15 to 20 per cent. was made. Many houses have planned 
or started actual work on enlargements of their business 
quarters in anticipation of a continuance of present favor- 
able conditions through the coming year. Specialty manu- 
facturers have had a good year and have extended their 
selling territory materially. Richmond is an important 
paper manufacturing and distributing center, three of the 
eight blotting paper mills of the entire country being 
located here, and manufactures about 75 per cent. of 
that product used. Manufacturers and dealers have had 
larger factory tions and well-maintained 
prices. 


have been 


The total value of building permits issued 


sales, satis collec 


Richmond is an important 


try, practically ail its 


factor in the tobacco indus- 
branches being represented here. 
A large part of the fine-cut, plug and fine burley smoking 
tobacco used in the country is made in this city and more 
than one-fourth of the cigarettes. <A 
places the number of the latter made 
2,400,000,000. 


careful estimate 
here in 1912 at 
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The sales of the leaf in local warehouses is estimated at 
about 19,000,000 pounds annually, a large part of this 
being used in making cigarettes. The tobacco interests 
employ an average of more than 10,000 persons. The 
closing months of 1912 developed some encouraging fea- 
tures in the local situation, the loss by removal of a large 
tobacco manufacturing plant being more than compen- 
sated for by some beneficial changes in the methods of 


disposing of the leaf after it reaches the market here. 





TRADE BETTER THAN FAIR AT LOUISVILLE 


Improvement in Most Departments of Trade, 
Manufacturers Being Especially Weil 
Employed 





Notwithstanding 1912 was a Presidential year, it has 
been generally prosperous. Labor conditions have been 
favorable, with wages somewhat in excess of any pre- 
vious record. The poor crops of 1911 affected the spring 
business of 1912, resulting in a slight depression in trade 
in January and February, but this was partially recovered 
in March, April and May by reason of the improvement in 
market conditions and high prices for agricultural 
commodities. 

Crops in this section turned out very well and trade 
conditions responded throughout the summer and fall 
months. 

The Louisville market has also been greatly 
by railroad extensions in Eastern 
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other 
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per cent. Prices 


volume of business in furniture exceeded 


the past two years by about 15 have 


remained about stationary, although slight advances have 
been almost imperative on account of the growing cost of 
lumber and labor. 

Stove foundries and manufacturers of tinners’ 
have had about an average year. Up to September 1 no 
increase was shown over the previous corresponding 
period, but at that time business began to expand and the 
year ended with an unusually good trade, 

Foundries and ironworkers and kindred industries have 
done better than for years, and in some instances it has 
been necessary to increase their capacity in order to keep 
up with their orders. 

Clothing factories report more satisfactory results than 
for several years. The volume of orders for the year just 
ended has exceeded by 20 per cent. the spring business of 
the corresponding period of 1911 and by 40 per cent. the 
corresponding heavyweight fall season of 1911. Advance 
orders up to this time for spring, 1913, are in excess of 
the corresponding season of a year ago and indications 
are that total sales will probably exceed those of any simi- 
lar period within the last five years. 

Hardware sales have been fully up to the average and 
the trade has profited by good crop cenditions during the 
latter part of the year 

Building operations have been very active, numerous 
large and small building's having been erected. | 

Distillers and distributers of whiskey say business is 
in a flourishing condition and sales for the year exceeded 
expectations. There was a splendid demand for bottled- 
in-bond goods and collections have been excellent. In the 
early part of 1912 the jobbing dry goods trade sustained 
quite a falling off in sales, but later on this was made up, 
owing to the excellent crops harvested throughout the 
territory tributary to this market and business improved 
until it was fully equal to that of last year. 


S upplies 
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Jobbers in groceries and produce found their trade some- 
what disturbed because of the declines in prices of many 
different articles of* merchandise handled by them. 

Statistics compiled by the Louisvilie Board of Trade 
showing rail receipts and shipments of principal articles 
of merchandise for 1911 and eleven months of 1912 are 
given below: 


———-Receipts———-_. ————-Shipments———— 
*1912. 1911. 1912. 1911. 

Whiskey (bbI1S.)...ceccce 204,837 203,470 502,382 550,503 
M’f’c’t’rd Tobacco (lbs.) 4,266,961 2,832,210 54,933,454 61,609,190 
Woolen Goods (lbs.)... 2,560,075 3,522,185 12,988,197 15,834,976 
Agricul. Implmts, (lbs.) 10,792,520 20,206,245 50,633,037 90,995,834 
Li). UG SS 4,979,420 6,426,375 29,832,699 31,947,472 
Hardware (pkgs.)...... 319,803 349,275 1,936,191 1,898,914 
Dry Goods (pkgs.)....-. 543,603 633,469 1,200,859 1,266,162 
WiOuUr CORIR 6 ccc edows 125,459 147,872 909,272 929,833 
Machinery (1bsS.).....e- 2,346,150 12,343,545 22,178,600 27,088,930 
Cottonseed Oil (bblIs.).. 261,904 285,788 218,591 243.383 


* Figures for 1912 are for 11 


months. 





SATISFACTORY RESULTS AT CINCINNATI 


A Good Year in Practically All Lines—Increased 
Output of Footwear — Manufacturers 
Generally Busy 


The year 1912 closed with business conditions satisfac- 
tory and general results, in both manufacturing and job- 
bing, somewhat better than anticipated. That the various 
industries are satisfied with results and that the men ai 
the head of them have confidence in the future are shown 
factory.space and capacity. Cheap 
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by the expansion of 
fuel is assured in uninterrupted supp 


. , 4] Baie - ae —— eT a a 
IS at tne centel ol a great SOLUtC COdi Ilk ld, Vien Whol 1 lt i> 
nr 


connected directly by water and ral. | 


_ 
c 
- 
a 
— 


ne improveme 


the Ohio River to a 9-foot stage guarantees a low 


vparge and a corresponaligiy reasonavle rate vy 


rate by 


11 A } ’ eur l-} rot . ‘« ur } ,« 4 16 |] : 1} ] 1} 
rall. ZALINDIOSt evei \ Kind oO! raw Lhle cerial a) LOU lal cil 
hsmndan © ao ) eared nadine edie = — ae . 
abundance in the surrounding tel rlitory, ana With tiie 


improved Ohio River and its thousands of miles of tribu- 


taries, this city Is one ol 
uting points in the United States. 


1 a 
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Reasonable wages and iow cost of living, together with 
a vreat diversity of manufacturing lines, have been instru- 
mental in maintaining prosperous conditions. Cincinnati 
is now building one of the most complete municipal hospi- 
tals in the world at a cost of $2,000,000, and in addition 
the citizens have authorized by vote the erection of a 
$350,000 tuberculosis hospital. The city has the 
finest waterworks systems in the country, having recently 
erected the same at a cost of over $12,000,000. The build- 
ing record for the year exceeded any similar period. The 
Union Central Life Insurance Company building, which 
is now nearing completion, will be the fourth highest build- 
ing in the United States and the tallest outside of New 
York City. When finished it will cost $3,000,000. The 
Hotel Gibson Company is now erecting ove of the finest 
and largest commercial hotels in the country, to be a 
12-story structure and to cost about $1,000,000, exclusive 
of the site. The Miami and Erie Canal property, within 
the city limits, has been secured for boulevard purposes, 
a project which will help make Cincinnati one of the most 
attractive and beautiful cities in the United States. A 
new Union Depot is also contemplated, which will cost in 
the neighborhood of $20,000,000. 

The boot and shoe industry is one of the most important 
in this territory, there being about 50 factories, whose 
product last year is estimated at about $30,000,000 in 
value. Not only is the output of high-grade lines large, 
but a special feature has been the manufacture of medium 


ec 


one OL 


priced goods. During the past year business was gener- 
ally fair, but material cost more and the margin of profit 
Was somewhat lower. The expansion of the automobile 
Vusiness has been considerable, but this has not interfered 
greatly with the output of carriages. The value of the 
product of the breweries and distilleries for the year 
amounted to about $45,000,000. The whiskey trade was 
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good and the outlook is very encouraging. Particular 
mention should be made of the machine tool business, 
Cincinnati being one of the leading centers in this line 
and shipping large quantities to every part of the world. 

The factories in practically all lines have been well 
employed and business shows a good increase. One of the 
large industries of Cincinnati, developed in recent years, 
is that of building street cars and kindred equipment for 
electrical transportation. In this line 
third in the United States. The output includes city and 
interurban cars for passengers, baggage, express, mail and 
freight. It manufacture of 
locomotives. 

Progress in the work of improving the Chio 


Cincinnati ranks 


also includes the electric 
River for 
navigation to a minimum 9-foot stage has been very satis- 
factory and that the project is to be completed is certain. 

There are at this time ten National banks and thirty 
State banks and trust companies. These banks have had 
a good year and their business has shown considerable 
expansion. Cincinnati is among the leaders in the manu- 
facture and distribution of hardwood lumber. The mills 
were all reasonably busy and their output was in excess 
The manufacture of 
clothing was well maintained and the value of last year’s 
product amounted to about $45,000,000. 

The manufacture of soap is increasing every year and 
the output for 1912 will be worth in the neighborhood of 


$28,000,000. The dry goods jobbing trade has been active 


and it is estimated that sales in this line during 1912 were 
approximately $50,000,000. 
Cincinnati is a very important pig iron market and also 
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handles a large amount of scrap iron. The city now boasts 


the largest trunk factory in the United States 
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NOTABLE ACTIVITY AT COLUMBUS, CHIO 
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he ends with general business conditicns very 


vood. During the 


year 
first half of the year the situation was 
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not so satistac oO} 
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tory, the volume of trade y lig * than 
normal; but in the late summer months there was a marked 
revival in activity and, as the increase was steady up to 
the end of the year, results for the last six months of 
1912 were exceedingly favorable. Bank clearings, which 
are an excellent index to trade conditions, changed from 
a loss in the early part of the year, as compared with the 
corresponding months in 1911, to a gain in the latter 
months averaging about 17 per cent. The city has shown 
a substantial growth, adding many new industries to the 
large number now here, and labor has been well employed 
at good wages. The building industry has been active, 
many residences, business houses and factories having been 
erected. Many lines of business have shown substantial 
improvement. Shoe manufacturers report that they have 
received a much larger volume of orders than during the 
year before and that they were compelled to operate their 
factories to their full extent to take care of their increased 
business. The coal industry, which is a very important 
factor in this city, has been quite active this fall, large 
sales being made at satisfactory prices, although the move- 
ment was retarded by the car shortage. Manufacturers 
of electrical machinery and contractors’ supplies state that 


they have experienced a good demand for their speciaities 
and that total sales compare very favorably with those 
of preceding years. Notable activity prevails in the 


manufacture of iron and steel products, such as cars, 
chains, implements, tools, ete. 
kept running, for a considerable period, to their capacity. 
At the end of the year conditions in all commercial and 
industrial lines indicate exceptional prosperity and it is 


believed that this favorable situation is assured at least 


_ and all factories have been 


well into 1913. 
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ALL LINES ACTIVE AT CLEVELAND IN 1912 


Manufacturing Plants Run to Capacity—Exten- 
sive Municipal Improvements—Results in 
General Business Good 


The present period of increased business activity has 
been very marked in Cleveland, although with its varied 
industries, this is not a city in which business fluctuations 
are usually very strongly reflected. The record-breaking 
iron vre movement on the Great Lakes is the best index of 
The Cleveland district 


general conditions at this point. 
receives annually over 65 per cent. of the total iron ore 
This vear the receipts 


the previous high record at this city 


shipped from the head of the lakes. 
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as well as in the district. 
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Manufacturing establishments are almost without excep- 


tion running at capacity and in many cases are behind 


orders. Several new cloak factories and knitting 
of model type have been erected. Perhaps the most 
nificant feature of the year in industrial lines was the 
incement of the purchase of 200 acres of land in the 
Cuyahoga River valley by the Otis Steei Company. 
large capacity as well as light 
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sions in the present fire-fighting equipment. The most 
important of these is the installation of a pumping sta- 
tion to serve more adequately the high-pressure water 
mains throughout the business sections on both sides of 
the river and in the lumber yards of the river valley. 
In accordance with the terms of a franchise granted this 
year, the East Ohio Gas Company has begun the con- 
struction of an additional main pipe-line from the West 
Virginia oil fields, for the purpose of supplying the pres- 
ent and future demand for natural gas beyond the capacity 
of the facilities now provided. 

Authorization has been made by the City Council for 
the expenditure of $1,000,000 in the construction of a 
sewage disposal plant. Tests are now being made at the 
terminal of the intercepting sewer for the purpose of 
determining the kind of plant required. At the Novem- 
the annexation of Nottingham—a small vii- 
lage on the lake shore, just east of the former city lim- 
its—and Newburgh City—southeast of the limits—were 
approved. 


ber election 





CONDITIONS FAVORABLE AT 
INDIANAPOLIS 


Jobbers Report a Good Year’s Business and 


fianufacturing Plants Increase in Number 
Although situated in the heart of the richest grain belt 
in the country, in nearly the exact center of population, 
the year of 1912 will be remembered in Indianapolis more 
particularly as the opening of the new era in the move- 
the manufacturing 
Mars Hill, the new industria! suburb, now 


ment to encourage establishment of 
enterprises. 
an accomplished fact, 1s being prepared for new factories 
seeking a central and desirable location. ‘The project 
will mean much to the material progress of the city and 
is made possible by the business enterprise and financial 
Quite 


as important is the new “Speedway” City, adjoining the 


aid of the leading merchants and manufacturers. 
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devoted to kindred lines are now erecting building's. 


‘he building activity is an index of the steady growth 


the city, the total permits for the eleven months end- 
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the previous year. The total for 1912 establishes a new 
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much-needed 


record in the history of the building department. 
hotels with 460 
nearing completion, giving additional 


new first-class (one rooms, with 


ale 
hotel accommodation; a ofiice building will 


new l6-story 


be ready for occupancy in a few 
lar structure has been accepted from the 
the 
to advance in amount and for the year 
$1,500,000. 


days, and another simi- 
architects and 
Postal 


will be erected in coming spring. receipts 


continue amount 
lo nearly 
The city is recognized as a railway and interurban cen- 
and the 18 


brought 


steam roads, for the first ten months of 
the Station 


ears. In 


50,380 trains, 
addition, the 
twenty-five interurban roads radiating in every direction, 


the year, into Union 


consisting of 331,001 passenger 
made 125,000 round trips during the year and carried 
6,000,000 passengers on the city tracks. These roads do 
a very large freight business, making 10,975 trips to the 
this passenger and freight ser- 
vice is a potent influence in the upbuilding of the whole- 


sale and retail trade, causing the latter particularly to 


surrounding country, and 


narked gain. 

By reason of its central location and commanding impor- 
tance in the State, our financial institutions are quite an 
important factor, and combined they have a capital paid- 
in of $11,186,900, with a surplus of $4,095,000. The aver- 


age monthly clearings are $36,765,157. 
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make a 


Jobbers report a good year’s business, but conditions in 
some lines did not permit of the margin of profit that 


should be expected. Manufacturing was reasonably active 
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and 
The activity in all lines made it very 


secure necessary he!p and the 
tinues quite favorable. The year, as a whole, has been 


at the beginning of the year and there was a constant 
steady improvement. 


difficuit to outiook con- 


quite a satisfactory one, due largely to the excellent condi- 
tions in the rural communities. Crops have been abnor- 
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bushels to the acre double that of 


nearly 
19ii—and other grains did quite well. Acreage sown was 
heavy and the product of a superior quality. The Indian- 
apolis grain market handled an unus:-al amount of cereals, 
the folt 


Wheat. 2.876.809 bushels: 


wing being the figures for the principal staples: 
corn, 19,289,000 bushels; oats, 
8,255,000 bushels; rye, 56,000 bushels, and hay, 1,750 cars. 
The yea 
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UNPRECEDENTED EXPANSION AT 
MiLWAUKEE 


A Big Year with Brewers and Maltsters—-Knit 
Goods industry Active—General Trade 


Exceeded Expectations 
Unprecedented progress in almost every industry and 
unparalleled prosperity in retail and financial circles is 
tells of 1912. The 


ess has shown an enormous Increase and expectations 
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even greater improvement in 1915. Brewers and 
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exceeding those of the preceding twelve months. 
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hosiery industry has been a great factor in adding 


Waukee s prestige as a Knit 2woods center. ihere al 
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hosiery, sweaters, gloves and mittens, neckwear, caps and 


underwear. It is estimated that these concerns employ 1 


the neighborhood of 3,500 people, with an earning capacity 


yf approximately $1,200,000 annually, and the value of the 


product is conservatively estimated at 58,000,000. The 


snows an improvement, 


whole has 


shoe and leather business also 


and fact the manufacturing industry as a 


made a remarkable increase Below is a comparative 


table showing the jobbing and manufacturing business 


since 1905: 
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to an appreciable extent. Some 6,124 vesse! 


this port during the year, with a total tonnage « 


There were 6.194 arrivals, with a tonnage of 


Below is shown the arrivals and clearances 


eight vears: 
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Real estate dealings have shown an Increase of no small 
proportions and building has increased 6+ per cent. Even 


in a year there has been a noticeable difference in the 
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downtown section of the city and many old buildings have 
been replaced by handsome modern structures. The build- 
representing 
Comparison with ear- 
lier years is as follows: 1911, 2,251 permits for $10,265,- 
U20; 1919, 5,908 permits for $10,159,930, and 1909, 4,222 
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permits iOl Si lvo5,0Z6. 


ing permits during the year numbered 4,287. 
an estimated value of $15,380,389. 


Retail trade has had an exceptionally good year, with 
the holiday trade larger than ever before, and an opti- 
mistic view is taken of the future. 

Probably nothing shows the prosperity that is evident in 
financial circles more than the five new banks 
have been incorporated during the year, and at the present 


fact that 
time there are twenty-one banks in operation. Their capi- 
tal, deposits and loans for the last several years are as 
follows: 


$11,500 
160,000 
S.f67,400 
S oo soe 
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If general business continues to improve at the extent it 
has in the past twelve months it is almost certain there 
will be some large new capital applications from the great 
industrial companies. Within the last decade these con- 
cerns have been immensely strengthened and hold to-day 
probably two or three times as much working capital as 
they formerly held. Besides their managers have intro- 
important economies, which have so reduced the 
cost of production as 


. ] 
duced 


to materially strengthen their busi- 
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FAIRLY SUCCESSFUL YEAR AT EVANSVILLE 


A Good Demand for Lumber and Notable Activ- 
ity in Piumbers’ Supplies—Prospects Point 
to improvement in 1913 


General conditions throughout this territory during 1912 
were everything that could be expected, considering the 
short crops in that year and in 1911, and while there was 
some delinquency in payments, country merchants gen- 

ly met their obligations with reasonable promptness. 
nditions that prevailed in the furniture industry were 
Spring but fall 
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business was 
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prices received were not 
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trade was excellent, there was 
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forward to greater prosperity in 1913. 
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12 far exceeded that 


i any preceding year, but the output of the 


[in vehicles the volume of sales in 1] 
stove manu- 
facturers showed some falling off as compared with 1911. 
However, there has been a marked improvement during 
the past few months and prospects are how most favorable. 
Lumber dealers and builders report a substantial increase 
1913 will 


if not better. Packers, as a rule, say 


in business over 1911 and indications are that 
d at | 1? ‘ urs nrt Ixr 417 ha ctan ls rad ] 4. } red 
that business was not onty up to the standard, but showet 

ic ple increase, part of which is attributed to the 
of plumbers’ 
1912, 
showing a notable expansion as compared with 1911, which 


was very good, the gain being estimated to be from 18 to 
forced to advance prices 
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live Stock. Manutacturers 


sup- 


plies are highly pleased with the results of sales 


20 per cent. Factories were 
because of the increased costs of all kinds of material and 
‘ine into their product, but the higher prices 


The seed 


business made a very satisfactory gain, the value of the 


had no effect on the volume of orders. 


turnover increasing fully 75 per cent., owing to extremely 
high prices, as the expansion in volume did not amount to 
The movement of grain and hay 


more than 30 per cent. 


increased about 18 per cent. The factories are now run- 
nine full time and labor is well employed, while retail 


trade is well sustained and the outlook is encouraging. 
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DEVELOPMENT AT DETROIT 


Marked Improvement in All Industrial Lines— 
The Volume of General Business Exceeds 
Previous Years 


Detroit has had no complaint to make regarding busi- 
ness and industrial conditions during the past year. Bank 
clearings every month have been largely in excess of 
those for the corresponding month in 1911 and building 
construction has been millions in excess of that of any 
previous year and larger than that in three or four cities 
that exceed it in population. Exports have been unprece- 
dentedly large and it has been the banner year in nearly 
every branch of manufacturing industry. The following 
table, compiled by the Board of Commerce, giving figures 
on certain items that are of official record, furnishes a 
striking view of the year’s advance: 

Per Cent. 

1912. 1911. Increase. 

118,012 109,636 7. 

551,000 512.000 
456,816,100 407,213,210 


9,014,655 ,903,861 
6,914,068 >, 810,554 


Number of families, 

Population, July 

Assessed valuation, 

City tax levy, July 1 

Net city debt, July 

3ank statements, September: 
Loans and 
Total 
Cees GE SOTO 6 6 «6.6.5.0 000% 
a ee ae 
Total 
Clearings, 

anufacturing, 
New aes 163 1G 
Subscribed $4,272,270 $6,269,680 
~~  . e ) ee  e 5,092,760 1,534,801 
Cid companies increas: 

suilding construction, 11 mm: 
Number of permits. 
Estimated cost...... 

‘ederal business, 11 month 
Exports 
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nports 


159,153,227 36,890,008 
Ee ae 208,720,482 186,166,837 
22,820,000 21,742,275 
78,272,319 19,258,454 
179,490,638 19,630,750 
026,620,922 045,160 
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regard 
used and 
except on census 


Exact information in 
employed, material 
obtainable, 


to manufacturing capital 
value of product is not 
but material is at 
hand for reasonably accurate estimates. The report of 
the State Labor Commissioner for 1910 showed 1,944 indus- 
trial Detroit, with 107,577 
wage earners. The corresponding report for 1911 gives 
2,126 establishments inspected, employing 135,179 wage 
earners. 


years, 


establishments insvected in 


This includes many small industries not operat- 
ing under the factory system and hence not included in 
the United States census enumerations, but the figures 
serve as a fair basis of comparison from year to year. 
The number of wage earners in 1912 is considerably in 
excess of that for 1911, though the exact increase cannot 
be stated. The value of the manufactured products for 
the present year is estimated at $370,000,000. The United 
States census for 1909 gave a product of $252,992,000. 

A very large part of this increase is due to the auto- 
mobile industry. The number of cars put out in 1911 was 
about 130,000, with a value in the neighborhood of $150,- 
000,000, or about $1,165 per car, while the output for the 
year just closed is estimated at 150,000 cars. 

The year has been a notable one in lake shipbuilding, 
one of the striking features being a continuation of the 
successful competition established in 1911 for 
struction of seagoing vessels. 


the con- 

The Great Lakes Engi- 

neering Works have taken contracts from a New York 

firm for three steamers of Welland Canal size for trade 

One of these 

August and was said to be the first ship, 
United States, 


. - + +) a . 
that sea in 35 years. 


between New York and the Mediterranean. 
was delivered in 


] 


built and owned in the to voyage in com- 


merce on The same company has 
completed two package freighters for the Atlantic Coast 

, and three which will ply for the present between 
New York, Cuba and Gulf ports, extending their routes 
to Pacific Coast ports after the Panama Canal is opened. 
The Great Lakes Company has also taken contracts for 
50 light-draft, self-propelling barges to carry coal from 
the Black Warrior coal basin, in Alabama, through the 


service 
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Black Warrior, Tombigbee and Mobile rivers, Mississippi 
Sound and Lake Borgne Canal, to New Orleans. The 
United States Government has, in the past 20 years, 
expended nearly $8,000,000 in improving these interior 
and protected channels, which have now become an impor- 
tant factor in the regulation of southern freight rates. 

The culmination of Government improvements in these 
waters was reached October 19, when the Livingston 
Channel was formally opened. The new channel is 11 
miles long, extending from Ballard’s Reef, in Detroit 
River, past Bois Blanc Island, on the west side, and well 
out into Lake Erie. It was four and one-half years in 
construction and cost nearly $10,000,000. Its importance 
can be partly appreciated from the fact that in 1910 the 
registered net tonnage passing through the old channel— 
the “Lime Kilns Crossing’”—was about 50,000,000. The 
tonnage passing the Suez Canal the same year was 16,582,- 
000 and the estimate of the first year’s tonnage through 
the Panama Canal is 9,000,000. The new channel wil! 
be used exclusively by down-bound vessels and the old 
channel for those up-bound, making a saving in time and 
diminishing the risk of accident. 





NEW RECORDS MADE AT ST. PAUL 


All Lines Do Well, but Most Improvement Made 
in Last Half of Year 


ee eee 


The past year has been sufficiently marked by signif- 
cant events to give it a distinctive character of its own. 
The effect of crop shortages over a large area was natur- 
ally reflected by business conditions during the first haif 
of the istituted a 


year and co} disturbing’ element well 


severely the commercial situation. 


Within the last few months, however, the more pronounced 


calculated to try 


setbacks to prosperity have either moderated their force 
or altogether ceased to be effective, and a survey of the 
whole field shows but few developments which have not 
been favorable. 


way 


When the growing season got well under 
there was not at any time cause for serious doubt 
that the crops would be large. Occasional complaints came 
from isolated points, but, speaking generally, nothing 
occurred from planting to harvest whereby the prospects 
of a bounteous yield were materially impaired. In the 
returns from the threshing machines the expectations of 
the most sanguine have found ample justification. 

Merchandise sales during the first half of the year were 
scarcely normal, but it remained for September, October 
and November to bring up the average—the figures for 
those months being record-breakers from every standpoint 
—and whichever way we look we find that all our basic 
industries have experienced in 1912 a prosperous year. 
The activity which is now prevalent seems to be fairly 
well distributed among the several industries which form 
the bulwark of our commercial fabric, and practicaily all 
show substantial improvement. 

Traffic movement is one indication of an active and 
prosperous condition of general trade and bank clearings 
another. Traffic at the Minnesota Transfer may be taken 
as an index of the general movement in the Northwest, and 
it is at this point where an interchange of cars is made 
among the several railroads and where through merchan- 
dise is transshipped. During the twelve months ending 
1912, the total number of cars received and 
forwarded was 677,687 as against 578,561 cars for the 
previous year. 

The 


yvears 
ev s 


November 30, 


following table shows bank clearings for sever: 
ending November 30: 


The following table shows banking capital, surplus and 
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profits, together with deposits, as shown by published 
statements of November, during the past five years: 


Surplus and Profits. 
$4,971,778 
4,650,000 4,713,894 
4,625,000 4.284.835 
4,575,000 8 668.255 


4,525,000 5 


Capital. 
BOE ee.0s kes Webeeu eet uds $4,650,000 


Deposits. 
$55,123,064 
48,034,239 
$8,291,411 
19,449,950 
47,705,203 


: ° $58,556 


During the year two prominent banks were consolidated 
and arrangements practically completed for the merging of 
two others. This consolidation is in harmony with a simi- 
lar tendency developed in other monetary centers and is 
a natural sequence to the growing magnitude of our busi- 
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average. 


far above the 


expected that this fall would experience a heavy liquidation 


tc Rad 


| -] , li x 7 77 , TOT 1 P 7+) 
ol old credits. mxaperiences, however, have been some- 


what of a disappointment, because collections in very 
many instances have exceeded but little, if any, the heavy 
volume of fall trade, and reports indicate a small reduc- 
tion of old indebtedness. 

fer the future appear to be all that may 
Notwithstanding heavy purchases 
during the past 90 or 120 days, country merchants are 
not reported to have become overstocked. The condition 
of the fields and the situation in which the agriculturalist 
finds himself at the end of the fall season as regards work 
and preparedness for spring affords occasion for felici- 
tation. In some localities the work was a little backward, 
but, taking the district as a whole, open weather made 
plowing possible to a late date. Recent rains and snow 
have afforded much-needed moisture should aid in 
bringing about desirable conditions for spring work. in 
some lines of trade advance orders for future delivery 
exceed those of a year ago by as much as 40 per cent. and 
there appears to be an unbounded confidence in continued 
prosperity, based not so much on the expectation of things 
vast 


Prospects be 


reasonably hoped for. 


and 


to be realized as on the assurance of a store of 


material wealth actually secured. 





ALL LINES DO WELL AT DULUTH 


Increased Movement of Iron Ore—Fair Activity 
in Building and Improvement in General 

Business 

Duluth has had a prosperous year, the volume of trade 

in nearly all lines of business being in excess of 19i1, 


and the city has in several ways added to its material 


importance. The immense grain movement from the coun- 
iron mines 


‘ease in bank clear- 


try and record-breaking shipments from the 
are contributing causes to the big’ Inc 
ings, but there has also been an increase in manufactur- 
ing and jobbing. The receipts of Duluth and 
Superior for the first four months of the crop year 1912 
were 81,315,763 bushels against 38,557,020 bushels for the 
same period in 1911 and it is expected that the total 
receipts for the calendar year 1912 will amount close to 


100,600,000 bushels. The iron ore shipments in 1912 from 


erain 
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Duluth, Superior and Two Harbors were 33,802,148 tons 
against 25,501,805 tons in 191l1—a good 10,000,000 tons 
in excess of the record for 1911. Minnesota furnished al] 
but approximately 13,000,000 tons of all the ore sent for- 
ward from the entire lake region, which for the season of 
1912 amounted to 47,000,000 tons—the highest record— 
having exceeded the shipments of 1911 by 15,000,000 tons. 
The Mesaba iron range is the leader. The Vermilion iron 
range comes next in importance in this State, while the 
new range—the Cuyuna—is coming forward steadily and 
is believed to have a large future. The has 
built an ore dock at Superior and is now engaged in enlare- 
ing’ it, while the Northern Pacific 
in the same city, to share with the Soo Line the transpor- 
$ 


’ sie 
Soo line 
4 5. ae si % 
iS DUliGdINeS an ore dock 


tation of ore from the Cuyuna range. 





AL IMPROVEMENT AT MINNEAPOLIS 


Harvests 
Flour Preduction—Larger Bank 


Stimulated by Bountiful 


Exchanges 


. aot nrnMm: f 
1912 opened with promise of : 

i} . .. , 1 AT 1 . 4 

tnrouehout the Nortnwest. 

] b | . 

tne Northwest ral ed 

Weather 

7 ce ai i 


] T= pent . : 
ana coarse grains 1n 1] 


tions were good and the crop matured favorably 


1 


1149 lai¢<r7 I }ba42037 » +h P .4 an 4 s = - - , 
juality. urn; e harvest and threshing perio: 


ever, a serious yr shortage developed, which proved verv 


expensive to the farmers. Wages and threshing fees were 
the highest ever paid in the Northwest. In some sections— 
particularly northwestern North Dakota, 
tana southern Manitoba—rain interfered with har- 
vesting to an extent that probably 5 to 20 per cent. 
of the wheat in such sections was not cut by growers and 
much of it will be abandoned. When the grain was ready 
for market the price had declined sharply and the move- 
ment to terminal points was much slower than anticipated. 
While receipts at all of the northwestern primary markets 
have been heavy since September 1, as compared with 
the same period for 1911, the price has been much lower, 
but the difference between the two years, in money, is 
not marked. There is much of the present crop still in 
farmers’ hands and heavy receipts at primary markets 
are looked to for some time to come. - 

Merchandising, manufacturing, etc., follow agricultural 
conditions closely in the Northwest. Two successive short 
crops (1910 and 1911) caused merchants and others to 
adopt most conservative policies. The first half of 1912 
was marked by extreme caution and buying was on exceed- 
ingly careful lines. During August and September there 
was a very heavy merchandise movement, which gradually 
subsided to a good normal basis in all lines and better 
than normal in some. Taken as a whole, the year is clos- 
ing on a good healthy basis and with a promise of better 
conditions for next year. 

teceipts and shipments of wheat, and all grains (includ- 
ing wheat) are shown by the following figures: 


eastern Mon- 


and 


» GRAINS 
Shipms: 


Bushs 


WHEAT. 
eipts. Shipments. 
Bushels, 
ii,o 
23,319,000 
19,207,139 
21.698 500 


1 909 . 
1% mS S60 


Flour milling is probably the leading industry of Minne- 
In the city there are twenty-three flour mills, with 


e 


a combined capacity of approximately 100,000 barrels of 


apolis. 


flour per day, and in the adjacent territory, including 
Duluth, there is a combined daily capacity of over 50,000 
barrels in addition. Present conditions compare favorably 
with preceding years and are much more satisfactory from 
several points of view. The mills have never produced so 
much flour in four months as they have in the last four 
months of 1912. Wheat prices have been on an attractive 
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and results will compare fairly well with those of the 
year before. 


Confidence in the future and present demand has been 
stimulated by the exceptionally satisfactory crop results, 
the value of Colorado’s leading farm products for 1912 
being placed by the United States Department of A 
culture at $57,880,000 as against $39,136.84 


ey l- 
of 
no less than 47.9 per cent. Of this amount wheat accounts 
for $9,017,000 against $6,950,000; oats, $5,213,000 against 
$4,872,000; barley, $2,223,000 against $1,481,000; rye, 
$266,000 against $176,000; hay, $19,010,000 against $13.- 
150,000; sugar beets, $10,100,000 against $9,500,090: 
$7,138,000 against $4,073,000, potatoes, 
against $3.118,000. The apple crop was about 40 per cent. 


l, a gain 


corn, 
and $4.913.000 
greater than in 1911 and is being satisfactorily moved, 
but the prices are not much more than half those realized 
in the previous season, although the quality is fully as 
Cattle 


good, if not better. 
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receipts have been very large, 
‘ar exceeding those of any preceding year, and the stock 
Most 


and 


Té 
yards are crowded beyond capacity. of the cattle 


received are from western Colorado they are being 


freely shipped to feeders at points in Nebraska, Kansas 
and The 
large quantities on hand, for which an abundant mar- 


northern Colorado. stockmen are said to have 


ket is evident. The Colorado Fuel & Iron 


largest manufacturing enterprise in the State 


Company—the 


I 
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1913 to full 


capacity and sufficient orders for other steel products to 


they have already booked orders for rails for 


keep them busy for a considerable period, while the ton- 


nage of steel products and coal for 1912 exceeds that of 


the year before by about 15 per cent. 


Owing in part to a considerable demand in country sec- 


tions for funds to move the unusually large crops, pay- 


ments for which have not yet passed into genera! circula- 
tion, money has been tight. Bank clearings make a fair 
comparison with those of 1911. Failures have been consid- 
erable in number, but the habilities have been small ans 
there have been few suspensions of especial importa ¢ 
Prospects for 1915 are generally conceded to be very 


encouraging. 


SAN FRANCISCO’S MOST SUCCESSFUL YEAR 


Trade Generally Stimulated by Satisfactory Crop 
Resulis and Preparations for the Coming 
Exposition 


Certain events have their influence 


thie a) 


value of trade, and the selection of San Francisco as thi 
site for holding the Panama-Pacific International Expo- 
sition in 1915, in commemoration of the onening 
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lvyicd — 
HOUSINeSS activi 


Panama Canal, has quickened 
lines in the city and throughout the State. [t coul 


be otherwise, for the union between the two vreat oceans 


which this artificial waterway is to form, is the greates 
engineering feat yet accomplished, and therefore the hon 


of celebrating it in the manner proposed is one of wi 


1 
proud. 
s 


any American city might well b« 


San Francisco has planned for an exposition worth 
to 


unique In the sense that 


the event it is commemorate. The exposition mus 


it must surpass every one 


like nature that has preceded. Preparations fer th 
are already far ahead of those made by other world’s expo- 
two-thirds of 


sitions In advance of the event. More than 


the American States had selected sites for their buildings 
;. 


including China and Japan. 


prior to December and also several foreign nations, 


exposition has already borne fruit in 


The forthcoming 


the city and State dur- 
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his is seen in the new annual records 


made in trade and industrial movements of various kinds. 
Since the ereat fire, wnen San -Evrancisco suffered a loss 
of $590,009,000, less approved Insurance claims of S225,- 


OOO O08, 


been very active and 


all of which were paid in full, building has 


not 


as a rule the improvements erected 
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are much superior to those destroyed in that conflagra- 
tion. One noticeable feature in these improvements is the 
increased number of hotels, apartment quarters and room- 
ing houses. In the rebuilding of San Francisco it has 
been deemed essential to provide ample accommodations 
for its numerous and its transient 
Many more buildings of this class are now in 


Visitors population. 
process ot 
and many others In 
erected in the next two 
the to 


LO now, 


erection are contemplation to be 
San Francisco has invited 


O15 


vears. 
world 


the exposition in , and all who desire 


then, or in some future will receive 


the best of attention. 


come 


year 
There was considerable activity in real estate in San 
lrancisco during the past year—in fact the total transac- 
tions are in excess of any previous year, with the exception 
of the years 1902 to 1906. E the 
last few weeks of the year on the basis of the monthly 
for the first ten 
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estate exceeded an increase of 
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small decrease, but there will be some compensation in bet- 
ter prices. The grape crop was barely up to the average 
and in some sections less. Wine grapes were not in appre- 
ciative demand at first, but better prices prevailed later. 

The mineral oil industry of California reached a new 
high level as regards output. The petroleum product in 
this State in 1911, as officially reported, was 85,744,000 
barrels of 42 gallons each. That was the largest yield 
reported up to that time and placed California at the head 
of all the States in this line of industry. The yield for 
the past year cannot be given at this writing, but the total 
for the first eleven months makes it perfectly safe to say 
The oil is 
coming from 5,000 wells and new sources of supply are 
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value these imports for the last two months by the 


average the previous ten, the imports for 1912 exceed 
This total is the value of 


ts from Alaska and the Hawaiian Islands. 


S64, 000,000. exclusive of the 
impor The deep 
water export trade of the port for the 


all records. 


year has also broken 
Included are the exports via Tehuantepec and 
Isthmus routes to domestic Atlantic ports and aiso to the 
Hawalian Islands, which of course has been American 
territory since 1900. With a very conservative estimate 
for December, the value of the exports of merchandise 
and produce from San Francisco to foreign ports, to domes- 
tic Atlantic ports via Mexico and the Isthmus, and direct 
to the Hawaiian Islands exceeds $87,000,000, an increase 
of $4,000,000 over the previous year. 
remarkable showing. 


This is a most 
It is the largest yearly total that 
the deep water trade of San Francisco has scored in the 
65 years of American occupation. It is now considered 
certain that this high level will be maintained and that 
the near future will show further expansion. 





QUIET CONDITIONS AT SPOKANE 


Substantial Improvement, However, in Dry 
Goods and Groceries—The Lumber Trade 
Better 


On the whole, the year 1912 has been a quiet one for this 
city and territory tributary thereto, and most reports from 
representative retail and wholesale concerns are to the 
‘ffect that sales will not exceed those of last year, while 
n many instances there is some loss in volume of business. 

| of course, exceptions—dry goods and grocery 

| 


uses generally reporting increases—and improvement is 


enced quite generally in country trade. Collections 
of town are fair to satisfactory, but in the city 

The falling off in city trade is attributed 
reaction following a number of years of 
erity and growth, prior to some two 


Ss ago. 

Crop large in 
14 of) oh 10 iS cre »y°e 1] y | 1'e "s | »}" 
aithough prices generaily are rathel 


returns have been point of quantity, 
low compared with 
last year, and while wheat moved quite freely during Sep- 
tember, many of the farmers subsequently declined to sell 
and are holding for more money. Incessant rains until 


recently rendered nearly impassable country roads, and 


this, with a shortage of cars, tended to deter the movement 
of the crops in this section, so that benefits to accrue to 
country merchants and, in turn, to the jobbers will be felt 
later than usual. 

Lumber conditions displayed marked improvement com- 
pared with a year ago, shipments being much heavier, with 
prices fair and showing an upward tendency, but still too 
low in many cases, it is said, to insure mill proprietors 
what they regard as adequate returns on capital invested. 

But little improvement is noted in local building, but 
there is a large amount of railroad construction work 
now under way, in or near the city, by different transcon- 
tinental lines involving the expenditure of probably $10,- 
000,000, which should act as at least a temporary stimu!lus 
to local business. 
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Expansion in Most Departments 
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cates during the present year. This applies to 
| yee al ° 14, ty ’ it 'D ‘ ] ‘ 7 2 | | ' " VY) ! } ‘ fj \« 

Yrancny of nol Licuiture and aLricu ture ana to the fnan- 
cial, industrial and commercial branches. It has, in brief, 


1 . . 137 “ANY r ~mACNnaAY y 
peen a record year of prosperity. 


ry >= — —— . . 1 _ ‘ } ’ 
The banks show increased deposits and Los 
19i2 total ever 
£175,000.000 ove 


the year before. 


] 1 
) \* } . 
and iOahhs, 


clearings for months of 


eleven 

‘9.050, an increase of tne corre- 

sponding’ period of 
Postal receipts for ten months were $1,866, 
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Building permits 
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for eleven months and six days of 
1912 were 15,482 in number, aggregating $29,540,254, as 
compared with 11,278 permits, totaling $21,811,255, for 
the same period in 1911. These are figures of a steady, 
consistent growth, and prospects are that 1913 will at 
least do equally as well. 

Los Angeles is not a manufacturing city in the sense 
that many eastern cities are. Still, its manufactures have 
shown a steady and substantial expansion. They will 
aggregate about $100,000,000 for 1912 as compared with 
$75,000,000 in 1911. Geographical and transportation con- 
ditions favor the development of a large number of com- 
paratively small but flourishing’ concerns, with a wide 
rariety of products, which are stimulated and sustained by 
the rapid growth of the city and the increasing population 
of the surrounding country. 

Wholesale and jobbing trade is increasing in like pro- 
portion. More favorable conditions as to freight charges 
have expanded the territory of Los Angeles jobbers, in 
addition to the greater demand caused by the rapid 
increase in population all over southern California. The 
number of concerns engaged in retail trade and the volume 
of business have increased rapidly and the older ones in 
many instances have added largely to their facilities. 

Citrus fruits are, of course, the most important crop 
in southern California. The product for the season of 
1912-13, just beginning, is now estimated at 50,000 to 
55.000 Last year’s crops was 46,395 carloads. 
Good prices were realized by the growers during the past 
year. The beet sugar output for southern California this 
season will approximate 2,000,000 bags of 100 pounds each 
—-more than half the entire production of the State. Grow- 
ers realized about $6.75 a ton for their beets, which is 75 
cents higher than last year’s price. The 
from 50,000 to 60,000. 

The lima bean crop of southern California in 1912 was 


carloads. 


acreage Was 


about 1,220,000 bags of 80 pounds each against 1,390,000 
bags in 1911. On the other hand, the growers received 
an average of $5.10 per 100 pounds this season as against 
$4.90 in 1911. 

The crude oil output for southern California in 1912 
will approximate 67,000,000 to 68,000,000 barrels. The 
prices realized were from 75 cents to 80 cents a barrel 
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against 45 cents to 50 cents elsewhere in the State. At 
present the consumption of oil equals the output. Last 
spring the output exceeded the consumption by about 
25,000 barrels daily. 

In 1911 the output of sweet wines for southern Cali- 
fornia was 1,789,986 gallons, and sherry, angelica, musca- 
tel, tokay and malaga 2,488,114 gallons, making a total 
of 4,278,000 gallons. The output of sweet wine this year 
so far is 1,053,000 gallons. Of sherry, angelica, muscatel, 
tokay and malaga, 1,783,395 gallons. Further returns will 
bring the total for 1912 approximately to 3,600,000 gallons. 

Cotton raising in the Imperial Valley of southern Cali- 
fornia is now an established industry on a constantly 
increasing scale. The crop this season is estimated at 
from 10,000 to 12,000 bales as against 8,000 bales last year. 
The walnut crop of southern California for 1912 approxi- 
mates 9,500 tons as against 12,500 tons in 1911. The 
returns for both 1911 and 1912 were approximately the 
same—namely, $250 per ton to the growers for No. 1 
walnuts and about $180 for No. 2. 





ALL LINES SHOW GAIN AT PORTLAND 





Bumper Crops and MRemunerative Prices 
Enhance Prosperity—Demand for Lumber 


Portland’s record for 1912 is a satisfactory one in 
nearly every branch of commercial and industrial activity. 
A marked increase in the volume of business in the sec- 
ond half of the year more than made up for any backward- 
ness in the first half, when conservatism tended to pre- 
vent expansion. Bumper crops in every line of agricul- 
ture in the territory tributary to Portland and highly 
remunerative prices for nearly all products established the 
prosperity of this section on a sound basis. The revival of 
the foreign and domestic demand for lumber was also an 
important factor. An increase of $36,000,000 in the 1912 
bank clearings over those of the preceding year is a 
demonstration of the city’s progress in trade matters. 
The Portland banks have maintained their former sound 
condition with safe reserves. Total deposits in the city 
banks on December 5 were $71,000,000, an increase of 
about $3,000,000 over the showing on the corresponding 
date last year. 

Not only were the grain and fruit crops the largest in 
the history of the Northwest, but there were bountiful 
yields of all other farm products. The total value of the 
crops in Oregon in the past year exceeded $125,000,000. 

Of the $15,000,000 fruit crop raised in the Pacific North- 
west in 1912, Oregon contributed, in apples and pears, 
5,800 carloads. The early varieties were not all disposed 
of at satisfactory prices, but the later, long-keeping kinds 
have been stored to await the spring market, which it is 
hoped will be better. The wheat-growing sections of Ore- 
gon yielded about 18,000,000 bushels in 1912, the oats crop 
was 14,000,000 bushels and the barley crop 4,250,000 bush- 
els. The farmers of the Inland Empire were never in 
better financial condition than now and the prospects for 
next year’s crop are good. 

The wheat shipments by water from Portland during 
the year were large, especially in the last quarter. Exports 
to European and Oriental ports in the twelve months were 
7,012,226 bushels, practically the same amount as exported 
in 1911, but there was a heavy gain in the quantity of 
wheat forwarded from this city to California, the move- 
ment to the southern State being 4,869,581 bushels as 
against 3,158,446 bushels shipped in 1911. Flour ship- 
ments to the Orient held their own fairly well as com- 
pared with recent years, the quantity exported in 1912 
being 683,378 barrels. 

The wool clip of Oregon was of normal size and brought 
more money into the State than the clips of the two pre- 
ceding years. The Oregon wool clip and its value in recent 
years have been as follows: 1912, 18,700,000 pounds, 
$3,000,000; 1911, 18,900,000 pounds, $2,500,000; 1910, 


19,450,000 pounds, $2,820,000; 1909, 20,450,000 pounds, 
$4,000,000; 1908, 18,500,000 pounds, $2,500,000. In sheep 
production Oregon ranks fifth among the States of the 
Union. At the close of the year there were 2,225,000 sheep 
on the farms of the State. About $23,400,000 is invested 
in the industry. The goat and mohair business of Oregon 
is also growing steadily. 

Oregon maintains its position as the leading hop-growing 
State. The crop of the past year was the largest since 
that of 1907. The yields in the past six years have been 
as follows: 1912, 125,000 bales; 1911, 72,000 bales; 1919, 
95,000 bales; 1909, 83,500 bales; 1908, 92,000 bales; 1997, 
136,000 bales; 1906, 160,000 bales. 

Developments in the lumber trade in 1912 surpassed 
the expectations of mill men. Not only was there a sharp 
revival in buying for foreign account, but the domestic 
demand also proved much larger than in past years. Ship- 
ments to California ports, which amounted to 161,'/99,149 
feet, were 31,000,000 feet greater than those of 1906, 
heretofore the record year for coastwise shipments. The 
gain in foreign business was even greater, the 1912 exports 
of 120,963,014 feet being 47,000,000 feet larger than those 
of 1911, which were the best then recorded. The saw- 
mills of the Northwest are now running at full capacity. 
Large orders from the car-building companies are a fea- 
ture of the situation. Yard stocks are small and prices 
are 20 to 25 per cent. higher than last year. A heavy 
demand is expected for cheap grades of lumber at the 
Panama-Pacific Exposition. 

More building permits were issued in Portland in the 
past year than in any previous year, but the aggregate cost 
was less than in 1911 or 1910. 





SEATTLE REPORTS MARKED EXPANSION 





Business Generally Good, Sales in Many Lines 
Being Stimulated by Big Crops 





The year just passed was one of which Seattle has every 
reason to be proud. Business expanded in nearly every 
direction. All the recognized barometers of trade during 
the latter part of the year rose steadily, spelling the story 
of increasing business and reviving commercial activity. 
While in 1911 many departments of trade were stagnant, 
in the year just closed every line of business endeavor made 
substantial progress. Development was particularly pro- 
nounced in those channels which are the real backbone of 
this city and the territory in which it is the metropolis. 
Reference is made to lumbering and agriculture. Not in 
six years have the lumber manufacturers of the Puget 
Sound country enjoyed so much prosperity as they did 
during 1912. Under the stimulus of heavy buying from 
the East and Middle West the western Washington saw 
and shingle mills were kept in almost constant operation. 
This buying demand enabled manufacturers to advance 
prices out of the low ruts to which they fell during the 
depression following the panic of 1907. Most mills have 
orders on their books, which will keep the plants running 
steadily until well into the new year. The revival of the 
lumbering industry kindled a demand for mill and camp 
machinery and equipment, which still continues and prom- 
ises to keep up during 1913. The activity of the lumber 
business likewise furnished steady employment to the thou- 
sands engaged in that industry, thereby exerting a most 
beneficial influence in other allied trade channels. The for- 
eign or cargo demand for lumber was exceptionally active 
during the first eight months of the year, but lagged 
slightly during the last quarter. This was due in a measure 
to the high ocean freight rates and the scarcity of lumber- 
carrying craft. There was a marked increase in the num- 
ber of new mills erected in the Pacific Northwest during 
the past year, due to the improved demand for lumber and 
other forest products. Several operators actively engaged 
in the lumber business during the boom days, but who 
dropped out during the dull period, are now re-entering the 
trade. 
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Seattle banks made substantial gains during the past 
year. Clearings show a remarkable increase. The follow- 
ing table shows the comparative banking statistics in this 
city since 1906: 


Cash and 
Exchange. 
$24,326,869 

25,885,404 
78,375,957 27,008,945 
77,444,907 27,295,163 
64,133,569 25,823,409 
69,135,42% 25,686,879 


54,105,491 21,407,928 


Surplus and 
Profits. Clearings. 
$602,000,000 
552,640,350 
590,093,364 
586,499,251 
429,499,251 
488,595,471 
485,920,021 


Capital. 
1912. .$7,565,000 
1911.. 7,665,000 
1910.. 7,265,000 
1909.. 6,197,000 
1908.. 5,906,135 
1907.. 4,811,032 
1906.. 3,521,463 


Deposits. 
$79,178,319 


76,590,527 


The 1912 wheat crop in Washington was the largest ever 
produced, aggregating close to 40,000,000 bushels, com- 
pared with only about 30,000,000 bushels during the pre- 
vious year. High prices were obtained for the crop, so 
that the farmers had a prosperous season. 

The total 1912 canned salmon pack (including Alaska, 
British Columbia, Puget Sound and the Columbia River) 
was close to 4,000,000 cases. Owing to the scarcity of cer- 
tain species of fish, which run only in four-year cycles, 
the pack as a whole was not the largest known, but one of 
the largest ever packed on a so-called “off year.” 

Building in Seattle was more active than during the 
previous year and permits were ‘issued for $8,000,000 
worth of new structures. 

Much public work of importance was started during the 
year, notably the elaborate plan of harbor development. 
Seattle will spend close to $20,000,000 in this work during 
the next three years. 
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ACTIVITY THE FEATURE AT TACOMA 





Considerable Expansion in Most Lines, with Not- 
able Increase in the Demand for Lumber 


In a little over 30 years Tacoma has grown from a 
village of 500 or 600 inhabitants to a thriving city of 
100,000. The financial depressions which at different times 
have affected the entire country were seriously felt here, 
but the natural advantage of the location and surround- 
ings caused the city to overcome the adverse conditions and 
to be bettered by the experience. 

Tacoma is located in western Washington, on Puget 
Sound, and being the farthest inland port, is able to con- 
trol an immense ocean commerce, the unexcelled harbor 
giving safe anchorage to the largest vessels. Adjoining 
the harbor are tide flats, containing several hundred acres, 
which are ideal for factory sites, terminal grounds, etce., 
and a small portion is already occupied by grain ware- 
houses, factories, lumber mills and other industries whose 
products can be loaded directly into the ships. Tacoma’s 
transportation facilities include over twenty foreign and 
coastwise steamship companies and four transcontinental 
railroads. At the present time there are over 400 fac- 
tories of various kinds, with an annual output of over 
$50,000,000. In 1911 the ocean commerce totaled $47,465,- 
717. While exact figures for 1912 are not available at this 
writing the first eleven months of 1912 show an ocean com- 
merce of over $62,000,000, an increase of about 40 per cent. 
over the preceding year. 

The principal industry is lumber and its various prod- 
ucts. Business in this line has been quite active during 
the past year and prospects are extremely favorable. 
Most of the mills in this city are running full time and 
some day and night. Their daily capacity amounts to 
2,250,000 feet and the aggregate value for the year from 
$10,000,000 to $12,000,000. Some mills have orders on 
hand which will carry them well into 1913, and prices are 
favorable, with an upward tendency. 

Large quantities of wheat and cereal products are 
shipped through this port, the total for 1912 showing an 
increase of about 20 per cent. over 1911. An important 
industry is the reduction of ores, the value aggregating 
several million dollars annually, and the large smelter, 
which has increased its capacity, will now be able to oper- 
ate on a much more extensive scale. 
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STEADY EXPANSION AT TORONTO 


All Branches of Industry and Trade Exceed Past 
Records—Outlook for 1913 





The year 1912 will stand out prominently as one of 
exceptional prosperity, all branches of industry showing a 
marked expansion as compared with 1910 or 1911, although 
the weather was not altogether favorable, the summer 
being deficient in heat and the fall too mild to stimulate 
the movement of winter goods. Wholesale trade condi- 
tions were extremely active all through the year and 
local houses claim to have transacted the largest business 
in their history, results exceeding even the sanguine expec- 
tations prevalent at the close of 1911. In boots and shoes, 
clothing, harness, metals, pianos, stoves, teas, upholsterers’ 
supplies and white wear substantial gains are reported, in 
every instance the increase amounting to at least 25 per 
cent. and in some cases the improvement was much greater. 
The book trade, carpets, drugs, dry goods, fancy goods, 
glassware, hardware and jewelry showed a steady improve- 
ment and the total turnover at the end of the year has 
apparently been exceedingly satisfactory to dealers in 
those lines. Men’s furnishings and millinery did far bet- 
ter than in 1911 and business in paints and oils showed 
an almost phenomenal increase. Sales of plumbers’ sup- 
plies and materials were larger than ever before and there 
was a notable expansion in the demand for wallpaper, 
while all other lines did exceptionally well, as evidenced 
by the fact that little or no complaint is heard from any 
direction. Collections were generally very good and pros- 
pects are believed by practically all merchants to indicate 
a continuance of present prosperous conditions. 

The volume of bank clearings at Toronto reflect very 
clearly the expansion in general business, the total for the 
eleven months ending November 30, with the figures for 
the corresponding period in a number of preceding years, 
being as follows: 

Year. Amount. 
NE ree $1,043,154, 726 
1,165,033,826 


1,103,374,384 
951,011,111 


Amount. 
1,670,421,685 
1,439,810,830 
1,297,193, 846 

Building operations show a substantial increase, a com- 
parative statement issued by the City Architect’s depart- 
ment showing that in the eleven months ending Novem- 
ber 30 there were granted 6,853 permits for the construc- 
tion of 9,763 new buildings, calling for the expenditure of 
$25,465,076, as against 6,915 permits for 9,364 buildings 
during the same months in 1911, at an estimated cost of 
$22,583,507. The real estate market was also very active, 
many transactions being recorded at a steady increase in 
values. Shipping and harbor interests have had a very 
satisfactory year, during 1912 the number of vessels com- 
ing into port being 3,407, with a tonnage of 1,801,614, as 
against 3,177, with a tonnage of 1,643,063, the year before 
and 3,360, with a tonnage of 1,574,872, in 1910. The 
increase in tonnage is mainly due to the fact that the ves- 
sels now arriving are larger and more up-to-date, the old- 
time fore-and-aft schooners being practically a thing of 
the past. 

An event which is expected to have a notably stimulat- 
ing effect on numerous industries in this section, and which 
will be regarded with much satisfaction throughout the 
wide extent of country traversed by the Provincial trans- 
mission system, is the reduction in rates, which the Hydro 
Electric Power Commission is able to announce. The 
lower rates will tend to greatly increase and extend the 
demand for electric service, for not alone will it make many 
new customers within the Commission’s present sphere and 
cause an increased use of power by existing customers, 
but it will develop a demand for it in places not yet reached 
by the wires. It will afford a cheap and convenient sup- 
ply of power and add greatly to the economies of 
production, 
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The mining industry is a very important factor in this 
district and the following returns issued by the Bureau of 
Mines for the nine months ending September 30, 1912, 
show the production of metals and metalliferous substances 
in Ontario in that period: 

Products. Quantiiy. 
Se lg be kia eee wee eae 53,488 
a ee eres 
EE ee eT eee eT eee 8,019 
ES ks t ecaediwere twat ened eaeeoneee 15,907 
Be GO, Sa ee wks hc usdeceve sewn seeenens 37,265 
i et ee ee eae ee eRe Ree ee 152,021 
Cobalt in crude material, pounds............. 209,899 


Cobalt and nickel oxides, pounds............ 711,180 
ree Ms DIES s b0ad eed dcceoaseowansen 2,944,104 


66,316 


The yield of gold for the first nine months of 1912 is 
more than double in value that of any preceding full year, 
while as compared with the corresponding period in 1911, 
the production of silver was 963,601 ounces less in quantity, 
but $1,114,090 more in value. The mines of the Sudbury 
district yielded 15,907 tons of nickel as compared with 
12,711 tons in 1911, and 8,019 tons of copper against 6,789 
tons. Considerably less iron ore was shipped than in the 
year before, the reduction amounting to 135,603 tons, 
but, on the other hand, the output of pig iron largely 
increased, being 452,021 tons against 296,856 tons in the 
preceding year. The refining works of Ontario produce 
arsenic, cobalt, crude materials or residues and the oxides 
of nickel and cobalt, and shipments of these products in 
1912 were valued at $300,716 as compared with $125,907 
in 1911. Both the American and European markets for 
cobalt oxides are now supplied from Ontario mines. 





FAVORABLE CONDITIONS AT QUEBEC 


A General Expansion — Manufacturing Indus- 
tries Notably Active 


During the past year none of the great undertakings 
and Government works which were under consideration 
have been completed, but the volume of general business 
compares very favorably with that of 1911. The develop- 
ment of the shoe manufacturing industry was especiaily 
marked, several manufacturers having been obliged to 
refuse orders because the business offered was greater than 
they could attend to. Building was considerably more 
active than in previous years and real estate advanced 
sharply in price. The Government will endeavor during 
the present season to solve the problem of winter navi- 
gation between Quebec and Newfoundland, while it is said 
that the Allen Line will improve their wharves to provide 
a terminus for two large new steamers that will ply 
between this city and Liverpool. It is also intimated that 
the boats of the Royal Line are likely to make Quebec their 
terminal port in the future and that the premier boat of 
La Compagnie Générale Transatlantique of France, La 
Touraine, will make regular trips between this port and 
Havre. 

The deepening of the estuary of the River St. Charles 
and improvements in the immediate vicinity will be 
actively continued at a cost, it is estimated of $2,000,000, 
which, when completed, will allow navigation to reach the 
heart of the city at all times—something that can now be 
done only at high tide. 

In the lumber trade shipments increased considerably 
and a very active business was done with the United 
States, while prospects in the pulpwood industry, which is 
a very important factor in this district, look extremely 
bright. The reconstruction of the Quebec Bridge wiil soon 
be started and the Government has decided to construct 
deep water wharves for the accommodation of large ocean 
steamers. The plans for the erection of a large union 
depot have been practically decided upon and a modern 
dry dock will be constructed on the south shore opposite 
the city. Bankers are conservative, although there is 
apparently plenty of money for legitimate business needs. 


PROSPERITY CONTINUED AT HAMILTON 


Hamilton for several years past has enjoyed a large 
measure of industrial but the year 1912 has 
exceeded all previous years, and on every hand are evi- 
dences of prosperity. The year’s building permits show 
the older firms to have taken out permits for new factories 
or extensions to the value of over $1,250,000. In addition, 
three new factories are under construction. <A steel car 
factory, with a capacity of thirty steel and wood cars per 
day, is being erected at an expenditure of $750,000; a steel 
castings factory, at a cost of $300,000, with a capacity of 
12,000 tons per year; a porcelain company also is erect- 
ing a $150,000 plant to manufacture vitrified white porce- 
lain for electrical uses. These together will add some 1,500 
to the working forces of the city, to say nothing of a num- 
ber of smaller but important factories in various lines, 
already located, showing an additional invested capital of 
over $2,000,000. It is not only in industrial development 
that progress is shown, as the building permits to Novem- 
ber show 1,446 permits to the value of over $5,250,000, 
being an increase of 143 permits and $1,100,000 over the 
corresponding period of 1911. One of the chief attrac- 
tions for manufacturers locating in Hamilton is the abun- 
dant supply of cheap and ready power supplied by the 
Dominion Power & Transmission Company and the Hydro- 
Electric Company. A commencement has been made in 
improvements to Hamilton harbor, deepening the water- 
front so as to accommodate the larger freighters. On the 
whole, the outlook for the coming year is most encouraging. 


growth, 





GENERAL EXPANSION AT WINNIPEG 


Staple products of wheat, oats, barley and flax of the 
three northwestern Provinces — Manitoba, Saskatchewan 
and Alberta—have during the last ten years shown a mar- 
velous increase. Figures for three years only show: 

Wheat. 
65,000,000 


177,100,000 
J.) 188,333,000 220,32 


Oats, barley. 
38,000,000 10,080,000 
190,000,000 50,000,000 
7 31,449,000 


Flax. 
500,000 
5,000,000 
13,300,000 


7,000 

. Estimated. 

Prices on the new crop have ruled much lower than for 
years, but there has been an increase in the quantity of 
grain, notably flax, and a very marked gain in the quan- 
tity of higher graded and therefore higher priced wheat, 
and upon the whole the value of the 1912 crop should at 
least equal that of 1911. Inspections for the months of 
September, October and November (practically to the close 
of inland navigation) were 75,251 cars as against only 
60,864 cars for the same period in 1911. This unequaled 
grain movement has contributed to the temporary weaken- 
ing of prices, but it has materially eased the money situa- 
tion, as reflected in the comparatively small number of 
failures now currently reported. 

Outside of an increase of 50 per cent. in automobile 
business and in certain special lines of farm implements 
and machinery, all lines of business appear to have partici- 
pated almost equally in the very great expansion of general 
trade throughout these Provinces, as reflected in our bank 
clearings, which for eleven months of 1912 amounted to 
$1,370,391,110, or a gain of £343,013,383 over the $1,037,- 
377,424 for the corresponding period of 1911. 

Building permits down to December, 1912, amounted to 
$20,005,900, an increase of $1,930,000 over the same period 
of 1911. Perhaps the total volume of realty sales has not 
been as large as in 1911, but transactions have been 
almost invariably at higher prices. 

The city of Winnipeg has now for a year administered 
its own municipal electric lighting plant. A rate of 5 cents 
per kilowatt, fixed by the city, was at once met by a reduc- 
tion by the private electric light corporation from its own 
rate of 10 cents per kilowatt to 3 cents. The city is earn- 
ing sufficient to meet cost of operations and interest 
charges, in addition to a competitive saving to consumers 
estimated at, say, $750,000 annually. 
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MARKED EXPANSION iN iRON AND STEEL 





Activity Pronounced and Production Establishes 
New Record—Heavy Railroad Buying and 
General Advance in Prices 


Substantial improvement occurred in iron and steel dur- 
ing 1912, and activity was very pronounced in the last 
half. Unfilled tonnages steadily increased and the pres- 
ent total of the United States Steel Corporation is the 
largest on record, while the various independent interests 
are well supplied with orders. The year opened with a 
fair amount of business on hand, and while a lull was in 
evidence during February and March, this was merely tem- 
porary and by June the buying movement reached extraor- 
dinary proportions. Operating capacity is now practically 
full and statistics indicate that a record production has 
been attained. During 1911 export trade expanded con- 
siderably, due to the curtailed domestic demand, and for- 
eign orders were carried over into 1912; but in the last 
half of that year the large producers of plates, shapes 
and merchant bars withdrew from the foreign market in 
order to meet the urgent requirements at home. Railroad 
purchasing became heavy and the congestion of orders 
rendered it extremely difficult to secure prompt shipments, 
with the result that premiums of from $2 to $6 per ton 
were paid for available material. Finishing mills, during 
the last quarter, were obliged to curtail operations on 
account of the scarcity of crude steel. 

Pig iron output steadily increased from month to month 
and furnaces that had been idle for two or three years 
were put into blast. At the opening of 1911 only 206 out 
of 473 blast furnaces were producing, and for the twelve 
months the average output was well under 2,000,000 tons. 
The improvement during 1912 is emphasized by compari- 
son, the output for no single month having fallen below 
2,000,000 tons and the total for December reaching 2,725,- 
000 tons. On November 1 the number of furnaces in blast 
totaled 281, with an average daily output of 88,000 tons. 
Consumption kept well up to the output and steel manu- 
facturers found it necessary to enter the market for pig 
iron. November ore shipments at lake ports approximated 
4,070,000 tons and the season’s total is estimated at 
47,415,000 tons, which is 40 per cent. greater than in 
1911, but is under the record for 1910, when the aggre- 
gate amounted to 56,889,734 tons. 

The following table, compiled by the Jron Age, outlines 
comprehensively the rate of pig iron production: 
Anthracite Pig Iron in the United States 
1907.—Gross Tons. 

1909. 1910. 1911. 
1,797,560 2,608,605 1,759,326 
1,707,340 2,397,254 1,794,509 
1,832,194 2,617,949 2,171,111 
1,738,877 2,483,763 2,064,086 
2,390,180 1,893,456 
2,265,478 1,787,566 
2,148,442 1,793,068 
2,106,847 1,926,637 
2,056,275 1,977,102 
2,093,121 2,102,147 2,689,933 


1,909,780 1,999,483 2,630,854 
1@77,817 2,048,270 *2,725,000 


Production of Coke and 

by Months Since January 1, 

1912. 

2,057,911 
2,100,815 
2,405,318 
2,375,436 
2,012,582 
2,440,745 
2,410,889 
2,512,431 
2,463,839 


1907. 
Jan. 2,205,607 
Feb. . 2,045,068 
Mar. ...2,226,457 1,228,204 
April DDS 1,149,602 
May 295,505 1,165,688 
June 1,092,131 
July 1,218,129 
BBP. iss 1,359,831 
Sept. 1,418,998 
Oct. 
Nov. 
Dec. 


—s 


1408, 
1,045,250 
1,077,740 
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2,248,950 
2,385,206 
2,559,541 
9 FAT ROR 
2,947,908 
2,635,680 
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* Estimated. 

Prices advanced for all descriptions of iron and steel 
products last year and during the closing months pre- 
miums were paid with greater frequency. The increase 
in values averaged from $4 to $8 per ton, and steel billets 
are now higher than for two years. The revision of prices 
effected in June, 1911, reduced billets to $21, Pittsburgh, 
and by December, 1911, the quotation had sagged to $20, 
Pittsburgh, but in March, 1912, an upward tendency was 
noticeable and the market strengthened materially. Heavy 
tonnages of crude steel were contracted for and the excep- 
tional demand brought about a gradual rise in quotations, 
Bessemer and open hearth billets now ruling at $29 and 
$29.50, Pittsburgh. Pig iron advanced from $4 to $6 per 
ton. At the opening of 1912 Bessemer iron brought $14.25 
and basic $12.50, Valley, while the current prices are 
$17.50 for Bessemer and $17, Valley, for basic. Indica- 
tions point to a further increase in pig iron values, espe- 


cially in view of the fact that Connellsville coke is 100 
per cent. dearer than a year ago. 

Finished products were especially active during the last 
six months and there has been no recession in the demand. 
Heavy buying of line pipe, merchant steel bars, sheets 
and tin plate was a pronounced feature and plate and 
shape mills are four and five months behind on deliveries. 
The steel car plants are booked ahead almost an entire 
year, while the manufacturers of steel rails are well pro- 
vided with business. There has been a gradual and steady 
improvement in wire products, tin plate and sheets, and 
production has enlarged rapidly, the only drawback now 
being the scarcity of crude material. Plain wire advanced 
from $1.35 to $1.55; wire nails, $1.55 to $1.75; black sheets 
No. 28, $1.85 to $2.25; tin plate, 100-pound cokes, $3.40 
to $5.60 and $3.65; merchant steel bars, $1.10 to $1.45, and 
plates and shapes, $1.15 to $1.50. The current quotations 
are subject to revision, and in some cases prices are 
adjusted by the needs of the consumer and the availability 
of material. New business continues promising and the 
present outlook is favorable, with capacity engaged at 
least six months ahead, and a further advance in quota- 
tions has been discounted in view of existing conditions. 
This position is further strengthened by the general belief 
that the bulk of output is entering largely into consump- 
tion, stock accumulation not being larger than usual. 

The range of prices at Pittsburgh is indicated by the 
following table: 

Bes. Bes- 

selmer semer 

Pig lron, Billets. 
January, 1901....$13.5 $19.75 
January, 1902.... 16.7! 27.50 
January, 1903.... 21.8 28.50 
January, 1904.... 13.7: 3.00 
January, 1! 16.3 .00 
January, 1906.... 18. 00 
January, 1907.... 23.3: 50 
January, 1908 19.+ 00 
January, 1905 16.5 00 
January, 1! 19.$ 50 
January, ; ‘ioe Bae 3.00 
December, .00 
April, 00 
August, 3.00 


October, 1912.... .00 
December, 1912... U0 


Struc- 

Merchant Tank Sheets tural 
Steel bars, Piates. No. 28. Shapes. 
$1.20 $1.40 $2.95 $1.40 
69 .O9 20 60 
60 .60 75 
.60 30 
50 
.60 
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New construction provides for additional capacity aggre- 
gating a good tonnage and in various sections projects 


are under way involving large expenditures. In the Pitts- 
burgh district the United States Steel Corporation is 
adding to its Braddock plant and the Pittsburgh Crucible 
Steel Company, at Midland, is making extensive improve- 
ments. The Pittsburgh Steel Company and the Jones & 
Laughlin Steel Company have also considerably enlarged 
their facilities. Within the past three years blast fur- 
naces have been erected providing for an additional capac- 
ity of 1,500,000 tons annually, and since 1906 there has 
been an increase of approximately 40 per cent. in the iron 
and steel facilities of the country. These extensions are 
not confined to any one section, and at southern points and 
in the Middle West new construction has involved a con- 
siderable sum, indicating the widening scope of the 
industry. 


Coal and Coke 


The fuel market, especially bituminous coal and coke, 
has been more or less spasmodic for several years, but 
during the last six months decided improvement has 
occurred. Several factors entered into the situation, 
including a shortage of labor in the Connellsville field, 
which kept down the output in the face of an increased 
demand and the expansion of manufacturing industries, 
with a corresponding rapid increase in fuel consumption. 
Anthracite shipments were maintained at a heavy rate 
through the major portion of the year and the total is 
likely to reach 65,000,000 tons, a record which has been 
exceeded but once heretofore. The coastwise shipments of 
coal from New York, Philadelphia and Baltimore were 
larger than in 1909—a very active year. In the Mononga- 
hela Valley, Pittsburgh district, the movement of bitumin- 
ous coal showed a satisfactory growth compared with 1911, 
and monthly reports from the leading coal-carrying rail- 
roads indicate an increase of 17 per cent. over the previous 
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year’s figures, while the gain in coke shipments was fully 
20 per cent. Additional capacity is being provided in the 
Connellsville coking field by a number of new ovens now 
being erected. Theoretically, the field has a capacity of 
close to 500,000 tons weekly, but the output for any week 
of the past year barely exceeded 400,000 tons and the 
grand total is estimated at 20,270,000 tons. 

Figures compiled by the Convnellsville Courier sum- 
marize the production for a period of years as follows: 


Average 
Year, No. of Ovens. Output. Price. 
< | PEREREET ETC ERTELCECLT OTST. IS,STH 20,270,000 $2.75 
i eee Ss, 0 16,250,000 1.80 
ee 18,689,722 2.10 
0 ee a ee eee 18,293,307 2.00 
Be tcGaddeancedhuceeeenvesa cm 38,020 9,704,413 1.80 
i++ a6beee eee eed eae eae wee 5D,097 19,716,273 2.90 
ee ee ee eee ee 34,059 19,999,326 2.40 
0 Pree ee ee ee 0,54 17,896,526 2.00 
DCR area 6eas 60k eues 6308060000 12,427,468 1.75 
Des wens ie wees 040000 kee 0benneeeee 12,345,250 2.00 
EE Pee eee ee ee Te eS ee bolt 14,138,746 2.a6 

#lestimated., 


Coke prices advanced rapidly, and during the last quar- 
ter prompt coke commanded fancy figures, with only mod- 
erate tonnages available. The average price in 1910 was 
$2.10, but in 1911 spot furnace coke sold as low as $1.45 
at oven, and contracts were closed for the first half of 
1912 ai prices only a little higher. From this low basis, 
however, there was a steady advance, and by the close of 
1912 as much as $4.50 was realized for spot furnace coke. 
For 1913 contracts are being placed at $3.25 and $3.50, 
and foundry coke is also firm. The bituminous coal mar- 
ket is now better established than for some time past, with 
Pittsburgh run-of-mine quoted at $1.50, f. o. b. mines, and 
for the year 1913, on contracts, $1.30 is quoted for mine 
run, $1.40 for %-inch, $1.55 for 14-inch and 90 cents for 
slack, which represents an advance of 10 per cent. over 
contract prices for 1912. 





WORLD-WIDE TIGHTENING OF MONEY 


General Rise in Rates During the Fall — Cal! 
Loans Highest Since 1908 


With political influences causing acute stringency abroad 
and more or less strain also being felt at home, the inter- 
national monetary situation presented many features of 
interest during the second half of 1912. Following a pro- 
tracted period of exceptional ease, the New York mar- 
ket was subjected to a considerable pressure in the late fall 
and quotations for call loans reached the highest point in 
nearly five years, while previously a general advance had 
occurred in official discounts at all the principal financial 
centers in Europe. In the latter connection the develop- 
ments paralleled those of 1911 and, though some tighten- 
ing in money is logically to be expected toward the close 
of the year, the almost simultaneous rise in foreign rates 
was again primarily due to causes of a special nature. 
Thus, the declaration of war between the Balkan States 
and Turkey impelled all of the great European banks to 
once more inaugurate a protective policy and for a time 
severe tension prevailed, with unusual methods being 
employed to check the accompanying demoralization in 
securities. The efforts to stem the panicky tendency 
abroad quickly proved effective, but during the period of 
extreme depression French rentes fell to the lowest level 
since 1890 and British consols established another new low 
record. 

All of these momentous events followed in rapid suc- 
cession in the month of October, the upward movement in 
foreign discounts starting soon after the actual outbreak 
of hostilities in southeastern Europe. Coincident with 
this disturbing element, an urgent demand for gold 
appeared at London, Berlin and Paris, and it was partly 
because of this fact that the Government institutions at 
those cities took steps to prevent a serious impairment of 
their resources. One of the most significant features 
of the situation was the temporary suspension of gold 
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payments by the Bank of France, which subsequently 
resorted to the rare expedient of raising its rate from 3 
to 4 per cent. within the space of a fortnight—this being 
the highest figure enforced at the French capital since 
late in 1907. Meanwhile, precautionary action had also 
been taken at all other leading European centers, with the 
Bank of England declaring a 5 per cent. minimum in the 
middle of October, and about a month afterward the 
Imperial Bank of Germany was again prompted to advance 
its charge—this time from 5 to 6 per cent. Moreover, dur- 
ing the remainder of the year considerable stringency pre- 
vailed in the foreign money markets and especially on the 
Continent, where there was much hoarding of gold because 
of existing political uncertainties. In December Austria 
arranged the sale of $25,000,000 worth of short-term 
Treasury notes, bearing interest at 4% per cent., to New 
York bankers, but this did not involve any shipments of 
gold to the other side, owing to the large credits standing 
in our favor abroad. 

Although the European war complications exerted an 
important effect on the local monetary situation, domestic 
influences were directly responsible for the excited rise 
in call loan quotations, which occurred at the end of 
November. One reason for the spectacular flurry then— 
the rate suddenly jumping to 20 per cent., or the highest 
level touched since the beginning of 1908—was the desire 
on the part of many interior banks to strengthen their posi- 
tion in anticipation of the call issued by the Comptroller 
of the Currency for a report from all the National insti- 
tutions. This resulted in some extraordinary transfers of 
funds to outside points and, coming, as they did, on the 
eve of the extensive December 1 settlements, these heavy 
withdrawals proved a severe drain on resources at this 
city. Just how onerous the demands were at that period 
is indicated by the fact that the surplus of the Clearing 
House institutions was not only wiped out, but an actual 
deficit of slightly over $5,000,000 was created as well—the 
third occasion that such a thing had happened since the 
financial crisis of 1907. In view of this serious impair- 
ment of condition and also because of the large require- 
ments in prospect, the local monetary outlook became a 
matter of some concern; yet bank reserves were quickly 
strengthened and the price of accommodation soon fell to 
a normal basis. Before the close of the year, however, 
the market again advanced appreciably, but this was nat- 
ural under the circumstances and conditions reflected com- 
paratively little unsettlement through a trying period. 

While the past year was more profitable to lenders than 
the one immediately preceding, during the first six months 
or so there was only a meager demand and difficulty was 
again experienced in placing idle money to advantage. At 
the outset currency flowed here in enormous amounts from 
the interior, owing to the inactivity of general trade and 
the release of funds which had been used in moving the 
crops, and borrowers were consequently able to secure 
facilities at decidedly cheap terms. This state of affairs 
continued even in the face of large gold exports to South 
America and Europe, the shipments to Paris being in the 
nature of special transactions, since the position of 
exchange did not justify the engagements. It was not 
until the beginning of April that the situation refiected 
any important change, the financing incidental to the 
quarterly disbursements causing a rise in call loans to 
5 per cent.; but, as speculative and other requirements 
were restricted, there was a prompt return to the ease 
formerly prevailing. On the other hand, the undertone of 
the market became distinctly firmer after the opening of 
the second half of the year and it became apparent then 
that there would not be a repetition of the extremely low 
rates previously current for time accommodation. One of 
the chief reasons for this belief was found in the more 
cheerful sentiment in business circles, which soon took 
definite shape in a material expansion in mercantile and 
industrial operations. This gratifying improvement in 
trade channels was inspired largely by the promise of 
bountiful harvests, and when the movement of the crops 
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assumed noteworthy dimensions the demands upon the 
banks were so urgent that money quickly became appre 
ciably dearer. Coincident with this development, 
imports from London were inaugurated for the first occa- 
sion in over two years; yet, while substantial quantities 
of the precious metal were obtained abroad, the pressing 
needs at home kept funds here on a firm basis right up 
to the time of the sensational occurrences late in November. 

In the following table are given the call money quota- 
tions at New York, for the year 1912, by weeks: 
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The range of time money for the past year is shown in 
the accompanying table, the figures being given by 
months: 


Month 60 Days, 90 Days. 6 Mont? s 
TT ciundoccentodeenssaase 2 @3% 2144@3' 3. @3' * 
February : 2 @2% 2 3) Qi 3 @3Be% 
March ‘ 


23303 '2 Sly + | 


o @3a% >4a@4 


2°%3@3% 3YOS%4 
fam 


3 @— , 342@4 
3 @3 3144@3' + @i%4 
dy@4 334 @ 4: 4°.@)d 
4%4@6 5 @b D Q@b 
514@6 Do D14~@a"4 
DI4@b 
Dlg @D%4 


Reviewing the general course of the local money market 
in some detail, it appears that no tension was felt at the 
start of the year, since call loans only touched 4 per cent. 
as against 6 per cent. at the opening of 1911. Moreover, a 
declining tendency immediately set in—with a minimum 
of 1% per cent. being established in the first week of 
March—and not until a month later did the rate go above 
3 per cent. Following the completion of the April settle- 
ments, which caused a 5 per cent. charge to be declared, 
there was a quick return to a condition of ease, and from 
then on up to the close of August nothing higher than 
3% per cent. was named. After the beginning of the 
second half of the year, however, the undertone became 
firmer and in the fall quotations advanced perceptibly, 
with the upturn culminating in a 20 per cent. figure at 
the end of November. In time funds the situation was 
decidedly in borrowers’ favor in the first six months, but 
in response to the expanding mercantile and other 
ments rates subsequently hardened, 6 per 
reached for the popular maturities. 


require- 


cent. being 


Foreign Exchange 

Considerable irregularity prevailed in foreign exchanze 
during 1912, with the market becoming highly unsettled in 
the fall because of the developments growing out of the 
political situation in Europe. In striking contrast to the 
preceding year, pronounced strength was manifested at the 
start and large exports of gold to Paris were soon under 
way, notwithstanding that the position of sterling appar- 
ently did not justify the movement. The early upturn in 
rates was chiefly due to the relative cheapness of money 
at this center in comparison with the charges current 
abroad, a condition which was quickly reflected by more 

less constant borrowing here for European account. 
This foreign demand for funds continued an important 
influence for several months and exchange consequently 
maintained a decidedly steady undertone, though tempor- 
ary setbacks occurred at various times. When official dis- 
counts at London and Paris were lowered to 3 per cent. 
in the spring a downward trend set in, but this was of 
short duration, as the tourists’ season was then under full 
sway and remittances were therefore in active request. 
Just how stubbornly quotations were held is indicated by 
the fact that gold shipments to France were resumed 


around the beginning of the second half of the year, 
although the transactions were again of a special nature, 
since sterling had not reached the point at which such 
ehgagements are usually made. During July there was a 
steady and persistent advance that carried sight drafts up 
to the highest level in two years at about 4.87%, this being 
largely the outcome of a light supply of commercial 
exchange, firm English discounts and a renewed inquiry 
to cover tourists’ letters of credit. 

Following this sharp upturn, however, the market 
reversed its position in a surprising manner, a precipitate 
decline occurring because of dearer money at New York 
and some relaxation in the price of accommodation at 
London, which led to a good deal of drawing of 90-day 
finance bills. The continued negotiation of these bills 
finaliy prompted the Bank of England to raise its mini- 
mum rate to 4 per cent. late in August, and this develop- 
ment, together with speculative covering of short con- 
tracts, cauced a rebound in sterling. On the other hand, 
the rally proved of brief duration, as local interest charges 
advanced to new high levels for the year and large bor- 
rowings were made abroad to take advantage of the more 
remunerative terms current at this center. The placing of 
considerable amounts of New York City revenue bonds in 
IcXurope and increased offerings of commercial remittance 
tended further to weaken exchange, so that before the 
middle of September sight drafts had fallen below 4.85% 
and predictions of gold imports were freely made. An 
infiew of the precious metal from London became a reality 
immediately afterward, although the engagements, like 
the exports which had preceded, were considered as special 
transactions and it was found necessary to pay a premium 
over the British mint price to obtain part of the consign- 
ments. During the month of October conditions in the 
exchange market were highly unsettled and wide fluctua- 
tions occurred, owing to the heavy foreign selling of 
American securities and the general rise in official dis- 
counts throughout Europe. Aiternate periods of strength 
and weakness featured the trading at that time, but in 
November large offerings of all classes of bills, combined 
with the spectacular flurry in call loans, caused pronounced 
depression and demand sterling fell to the lowest point of 
the year at close to 4.84%4. This decline was accompanied 
by a resumption of the gold import movement, but when 
money rates urned to a normal basis there was a 
startling recovery in exchange and the inflow was auto- 
matically checked after approximately $12,000,000 had 
been taken altogether. 

The tendency of foreign exchange for the year w 
follows, the figures representing closing quotations: 
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January 
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Cable transfera 
4.8680@4.8815 
4 37 10@4. 5510 


London sight. 
4.86530@4.5760 
4.8705 @4.8760 
4.8685@4.8745 
4.8675 @4.8730 
4.3670@4 8750 
4.8695 @4.8765 
4.8715 @48785 
pete S740 


London 60 days. 
43315 @4.8445 
4.8415@4.8460 
4.8590 @4.5430 
1.8380@4.8440 
4.384 @4.8460 
4.8440@4.8485 

. 4.8460@4.8495 
. 4.34 @4.8460 
4.8190@4.8365 
4.8110@4.8240 

4.8045 @4.8130 

4.8020@4.8120 
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4. s 760 @4. 8820 
48730 @4.8780 
4.%555@4. are D 
ry ®560@4.86 
ber 910@4. 8645 ) 
#490@4.8635 
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December 1200 @- 1 3570 


Silver Bullion 


One of the significant developments of 1912 was the 
striking advance in silver bullion, which rose to the high- 
est point in several years. The upward movement was 
pronounced from the very outset and, while some sharp 
temporary declines subsequently occurred, the lowest fig- 
ures reached were those prevailing at the beginning of the 
year. Thus, early in January the minimum quotations of 
25.06 pence at London and 54% cents at New York were 
recorded, while by the month of December the market had 
touched its apex at 29.69 pence and 64% cents, respectively. 
During the intervening period fluctuations were at times 
sensational and reflected the manipulative tactics of a 
group of Indian speculators, who anticipated heavy pur- 
chases of the white metal by the Indian Government for 
coinage purposes. These expectations were not wholly 
fulfilled, yet prices were maintained on a very high basis 
and at the close of December were far above the quotations 
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current at the end of the previous year. Although com- 
plete statistics of silver exports from London to the Far 
East are not available at present, the outgo to India alone 
was in excess of the aggregate shipments of £9,933,200 to 
all points in 1911, while in addition China took approxi- 
mately £1,700,000. The movement from New York was 
also considerably larger at about $60,000,000, and the 
imports showed a gain of over $4,000,000. 

Quotations of silver bullion for the past two years are 
given herewith, London prices being pence and New York 
cents, per ounce: 











1912 ———— 
London. _ New ¥ — 
Jauuary ........ 23.08@25.81 
Febrnary ....... 26.73@27.87 
eae 26. 69@27.12 
, eee 26.75 @23.19 
May ............ 27.69@238.25 
JUME ..ccccccccce 24-940238.56 
Gl sabseeiecans 276 2@23.12 
BRIE 0 000 cane ae ty + 29. 06 
September ..... : 4 
October ....... 
November 
December 
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ACTIVITY THE FEATURE IN DRY GOODS 


A Steadily Increased Demand in All Lines— 
Mills Operated to Capacity—Production 
Restricted by Scarcity of Labor 


The liquidation of dry goods stocks in 1911, accom- 
panied with the very wide curtailment of production, left 
the trade ready for a safe step forward whenever confi- 
dence reached a stage where large operations 
ranted. The very cheap relative price for 
proved to be a stimulating factor in distribution, 
was some weeks before the cotton goods markets began 
to adjust themselves from the low points touched at the 
close of a period of steady liquidation. 

The reports from the jobbing houses showed a very low 
condition of merchandise stocks and they were supple- 
mented in February with similar reports from the retai! 
houses. In the early part of February some of the large 
cotton mill corporations concluded to reduce their 
and start on a new price level for the spring, and before 
the trade was fully aware of what was going on, some 
very large purchases of cotton goods were When 
the news of some large trades became public, confidence 
began to grow very steadily. 

The movements of prices in some staples will give an 
idea of the course of growing’ confidence in cotton goods. 
At the opening of 1912 Fruit of the Loom 4-4 bleached 
cottons were held at 7%c. a yard. On February 19 they 
were advanced to 7%c. and on March 11 they were moved 
up to 8c. On April 5 they were advanced to 8'%ec. and 
at 8%c., on August 1, they reached the top mai k of the 
year, and held it until December 5, when a redux 
1c. took place for the purpose of cleaning up stocks. 
A few days later they were placed “at value” and were 
held there in the closing days of the year. American 
standard prints opened the year at 4%c. and were 
advanced to 5c. on March 12. On March 26 they were 
advanced to 54c. On August 1 they were moved up to 
5l6c., and they remained at that figure for the balance of 
the year. Wide print cloths opened the year at 4%e. 
lowest—and closed at 5%c. to 5%¢.—the highest. 

The year was not a period of great profits for either 
mills or merchants, and many factors entered into made 
business harder than usual. Cotton advanced steadily 
after the year opened and, despite the fact of the great- 
est crop in history being gathered, the prices secured for 
it made it incumbent upon mills to pay well for supplies. 
Many mills did not supply themselves and 
hence they were called on to pay rising prices as the year 
went on. The demand for times 
that they began shipping out from stocks before the trade 
realized that relatively low margins 

It was the singular merchandising 
the year that larger quantities of duck, prints and bleached 
cottons were sold last year by some of the 
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largest mills 


and largest commission houses than had ever been sold 
in any twelve months; nevertheless, the measure of profit 
was small, owing to rising costs and other factors beyond 
mercantile or manufacturing control. 

The exports of cotton goods for the ten months ending 
in October, 1912, reached a yardage of 391,891,000 com- 
pared with 316,805,000 in 1911 and 250,470,000 in 1910 
for the same periods, the values of the exports of the 
cloths being $26,017,482 for 1912, $22,163,844 for 1911 and 
$16,918,761 for 1910. This improved condition was due 
to the low price of cotton as much as to any other factor. 
The exports of made-up goods (including knit goods, cor- 
sets, ete.) reached a total of $8,000,000 for the period as 
against $6,000,000 in 1911 and $5,000,000 in 1910. 

The imports of cotton goods of all kinds reached $55,- 
000,000 in the ten months period, which was only $2,000,- 
000 more than in 1911 and 1910. Of this amount the 
yardage of cotton cloths was 36,000,000 as against 42,000,- 
000 in the two preceding years, and a valuation of 
$6,900,000 as against $6,900,000 and $6,350,000 in the two 
preceding years. The total importations of laces and 
embroideries reached a value of $30,893,000 as against 
about $28,000,000 in the two preceding years. Cotton 
plushes, velveteens and other pile fabrics were in wide 
vogue and they were more largely imported than in any 
recent year. 

In cotton goods, and to a lesser degree in some other 
textile lines, production was restricted by extraordinary 
labor conditions. Strikes of socialistically inclined work- 
ers started among the operatives in woolen and cotton 
mills in Lawrence, Mass., in the second week in January, 
the alleged cause being a change in working hours by leg- 
islative enactment and a refusal on the part of mills to 
pay full wages for a shorter working schedule. The bit- 
terest struggle known in textile strikes in this country 
ensued and it spread to silk, cotton, knit goods and other 
textile producing centers until it became necessary to 
advance wages and make other radical concessions. Even 
after this was done production lagged behind, as opera- 
tives were indifferent about working regularly. The net 
result in the markets was a constant scarcity of goods due 
to limited deliveries and a growing demand. 

In volume of production during the year, 1912 was 
stated to be the greatest ever known in the history of the 
woolen and worsted industries of the country. This was 
the more remarkable from the fact of a tariff agitation 
being conducted, with the wool schedule as the center of 
attack; a strike that caused a cessation of the output for 
nearly two months, and a general trend all the year to 
higher and higher values. Raw wool rose approximately 
cent. and cloth prices went up proportionally more, 
to the radical demands of operatives for higher 
wages in all departments. The new machinery that had 
been added in the middle of the last decade all came into 
operation in so far as operatives would permit, and styles 
were such that both woolen and worsted goods were used 
freely. 

There was still a very limited yardage of goods required 
for ladies’ dresses, bat the demands for cloaks became 
ereat. Serges were made and sold more liberally than 
single fabric. Whipcords were largely used for 
women’s dresses and suits. Woolens came in very strong 
for suitings, while cloakings sold more liberally than ever 
before. Astrachans, reversible cloakings, chinchillas and 
all kinds of novelty rough and pile fabrics were used in 
large quantities. All of the large corporations were kept 
busy when operatives would work, and when the spring 
the demands for fall were at hand 


1D pet 
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owing 


any 


season ended 
immediately. 
In men’s wear fine woolen suitings became very popu- 
ar, the carded lines being the more largely used, although 
come of the rough weaves in worsteds had a very large 
distribution. In overeoatines chinchillas led, but there 
were demands for many fancy coatings and for a larger 
proportion than usual of some of the finer grades of over- 
coatings in the rough effects. The worsted yarn spinners 
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found business very free, especially on all novelty yarns. 
Sweaters were worn largely and the wool spinners to the 
trade were kept active. The clothing trades had a good 
year in the volume of business, but the suit trades did not 
do so well, most of the cloaking demand overshadowing 
everything. 

The demand was so well defined for domestic fabrics 
that dress goods importers did a limited business. The 
imports of women’s and children’s dress goods fell to 
11,466,000 yards for the ten months ending in October 
compared with 18,531,000 yards in 1911 and 36,000,000 
yards in 1910. The importations of cloths were also 
smaller by over a million yards than those of 1910 and 
300,000 yards smaller than those of 1911. 

The silk industry was more fully employed than at 
any time in recent years, but ribbons had a poor year, 
particularly in the millinery trades, where feathers were 
more generally used. 

Concerning prospects, views differ widely as the year 
closes. Broadly speaking, stocks of goods are not over- 
abundant or congested. The cost of production is high and 
it seems impossible to lower it. The cost of distribution 
is high, also, and all stores are put to it to keep expenses 
down. There is an air of confidence among merchants, 
yet it is accompanied with an air of caution. Under the 
circumstances leading factors will not make predictions, 
yet they lean to the firm side of optimism for the long 
future. 





NOTABLE DEVELOPMENTS IN HIDES AND 
LEATHER 


Record Price Paid for Hides and Pronounced 
Strength in Leather — Business 
Generally Active 


All previous price records on hides were broken during 
1912, the market in November reaching the highest level 


in the history of the trade. In 1911 there was a steady rise 
in values, but the advance then was moderate as compared 
with the immense upturn of the past year. The greater 
proportionate growth of the population of the country to 
the raising of cattle has for a number of years been 
materially felt in the domestic hide situation, and when 
in 1912 an active business developed in leather the scarcity 
of the raw material at once reaching an acute stage. The 
top point in the packer market was 20 cents for native 
steers, 18 cents for heavy Texas and butt branded steers, 
17% cents for Colorado steers and branded cows, 18 cents 
for native cows and 16 cents for native bulls. Country 
hides did not commence to advance to any extent until 
July, but by November buffs had reached 16 cents and 
extreme light cows 17 cents. As wili be seen by consulting 
the table of prices given below, values this year showed a 
total rise of over 100 per cent. on most varieties from the 
low rates at the end of 1907. 

The rapid advance in hides has by no means been con- 
fined to domestic stock, most descriptions of foreign hides 
having had an equally great increase in value.  Latin- 
American dry hides had a rapid upturn, particularly dur- 
ing October and November, when the market on these went 
up by leaps and bounds. During November River Plates 
had advanced about 10 cents over the prices ruling at the 
end of 1911, with Buenos Ayres quoted up to 32 cents. Rec- 
ord rates were also paid early in December for the common 
dry stock, with the top of the market reached at 30% 
cents for mountain Bogotas and Orinocos and 29% cents 
for Puerto Cabellos, ete. Directly following this, however, 
the market began to break sharply and in less than a fort- 
night these varieties sold down 2% cents, or to the basis of 
28 cents for Bogotas, and an even greater slump occurred 
in River Plates, with a 3 cent decline in Buenos Ayres to 
29 cents. At these declines, however, quotations were 
steadied by Europe entering the River Plate market. Pre- 
vious to this the demestic situation had shown signs of 





weakness, and during late November and December prices 
on packer and country hides commenced to recede. By the 
end of December country buffs and extremes had dropped 
about 1% cents from the highest level of the year. 


Packer Packer 


Native 


Packer Country 
Branded Batt 
Cows. 


Hides. 


Country 


December, 1912 
December, 1911 


December, 1906..... 
December, 1905 
December, 1904 


December, 1903 8 ‘4c. 


Generally satisfactory conditions ruled throughout the 
year 1912 in the leather trade and the business of tan- 
ners, as a rule, was very profitable. Quotations for raw 
material soared to record-breaking heights, but leather 
prices followed closely and the advances were greater than 
for a long time past. Values were established that were 
materially above any known to the present generation and 
during the entire year there was a gradual improvement 
in the volume of sales. There were, of course, some quiet 
spells, but at no time was there sufficient falling off in the 
demand to cause any accumulation of stocks. One of the 
most important developments of the year was the new 
policy adopted by sole leather tanners, as well as by most 
of those producing shoe upper, belting and other stock, of 
discontinuing the old-time practice of allowing buyers to 
place blanket orders for large quantities of leather suffi- 
cient to cover requirements for many months in advance 
of actual needs. The elimination of this practice was 
responsible more than anything else for the profitable busi- 
ness conducted by tanners last year. 

During the latter part of 1911 prices on all kinds of 
leather advanced considerably from the low point of that 
year and in 1912 this upward tendency steadily continued. 
An example of the rise in sole leather was the material 
difference between the low ebb of 1911, when union backs 
sold at one time down to 28 cents, tannery run, and scoured 
oak backs down to 31 cents, and the high points of 1912, 
when 40 cents was secured for union and 42 cents for 
scoured oak, tannery run. In early January there was a 
better demand for all kinds of leather than usually exists 
immediately following the holidays and the market ruled 
firm,but this was offset by lighter buying during late Janu- 
ary and a dull spell in early February. !n the latter part 
of that month large sales were made at advancing prices, 
followed by a quiet and unsatisfactory business through- 
out most of March. April, however, was an active month 
and the good demand continued until late May, when buy- 
ers began to hold off, owing to the sharp advances recorded. 
By the middle of July trade began to improve again and 
by August it was brisk. The most active periods of the 
year were during August, September and October, at which 
time large quantities of stock were disposed of at rapidly 
advancing rates. There is almost invariably a lessened 
call as the time for inventories and holiday quieture 
approaches, but trade in 1912 fell off earlier in November 
than is usually the case. The year closed with a generally 
quiet market, chiefly due to the holidays and inventory- 
taking, but partly owing to quite a slump in hide prices 
during December, which caused buyers to believe that some 
concessions in leather values would later result. No weak 
spots developed, however, and, with small supplies on hand, 
tanners are confident of maintaining values. 

TexagOak Belting Butts 


Sides X Light Weight 
N. Y. Tannage. vo. 1. 
36c, 


Union Sole 
Hemlock Sole Light Weight 
No. 3.* No. 1. No 
220. ie, . 
22¢. 36C. 
December, 1910 20¢. 32¢. 
December, 1909....... 24c. 
December, 190% 22c. 
December, 1907 22c. 
December, 1906 23 oc. 
December, 1905....-.. - 20c. 
Deeember, 1904 18¢. 
December, 1903 ...-.--- 1642¢. 


* Grade been changed from rejects to thirds. 

In the shoe trade the year opened with a decided 
improvement over the unsatisfactory conditions that pre- 
vailed throu vhout the greater part of 1911, and in some 
respects the situation during 1912 showed unusual fea- 
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tures. One significant development was the steady and 
uninterrupted expansion in business, despite the conserva- 
tism displayed by buyers for the first nine months of the 
year, due to the fact that steady advances were necessi- 
tated because of the record-breaking limits reached by 
hides and leather. Early in January buyers were con- 
fronted with the certainty of higher rates for footwear and 
by February a sharp increase was demanded. As usual, 
this had the effect of checking the demand, but the set- 
back was only temporary, as manufacturers refused to 
book contracts at concessions. More or less substituting of 
cheaper lines was indulged in on the steadily advancing 
market. 

Early in the spring the demand for calf shoes became 
heavy and the preference for this stock was pronounced 
throughout the entire year, resulting in exceptional prices 
paid for calf leathers to secure supplies and a dispropor- 
tionate increase in the cost of calf footwear over other 
descriptions. The demand improved steadily up to the 
summer months and, while buyers operated with caution, 
owing to the uncertainty of the future, the aggregate 
volume of 
The heaviest trading, however, prevailed after the usual 
summer luil, and from September to the close of the year 
business was active at the highest prices for shoes that 
have been recorded in the past decade. Buyers, who had 
previously restricted their operations in the belief that 


business was large and generally satisfactory. 


the market would receive a setback, awoke to the excep- 
tional strength prevailing and supplied their wants liber- 
ally. Manufacturers found themselves 
deliveries and buyers, in turn, anxiously solicited ship- 
ments, thus demonstrating how low assortments had been 
allowed to run. The close of the year found the situation 
healthy. Producers have accumulated a good reserve of 
orders for spring forwarding and, while the late reaction 
in hides may subsequently be reflected in the leather mar- 
ket, no immediate readjustment in shoe values is looked 
for. 


soon behind on 





RECORD-BREAKING CROP PRODUCTION 


Banner Yields of Corn, Oats and Other Cereals 
—Second Largest Cotton Harvest 


Never before in the annals of the United States has 
there been a year of such remarkable agricultural pro- 
ductivity as was 1912. So stupendous, indeed, was the 
earth’s contribution to national wealth that the 
are difficult of comprehension and emphasize more strongly 
than ever the fact that true prosperity springs from the 
soil. Not only did the output of the farms reach a new 
high-water mark, but the combined value of the crops like- 
wise broke all records, in spite of substantially lower prices 
on several important staples. In point of yield corn, of 
course, stood pre-eminent, with the harvest establishing 
the unparalleled figure of 3,124,746,000 bushels—worth the 
fabulous sum of $1,520,454,000—-while hay made the coun- 
try richer to the extent of $856,695,000. Exceeded in size 
only by the huge crop of the previous season, cotton rep- 
resented a monetary return of approximately the same 
amount, and wheat contributed $555,280,000. Notwith- 
standing a material decline in quotations, the production 
of oats was so large that the aggregate value rose above 
all former maximums at $452,469,000, but both barley and 
rye were somewhat less valuable than in certain recent 
years, although the yields were unprecedented. 

In striking contrast to the preceding year, climatic con- 
ditions were unusually favorable to the growing grains 
during 1912, except in the case of winter wheat. That 
crop started the season under auspicious circumstances, yet 
weather developments proved adverse and the heaviest 
abandonment of acreage on record was_ subsequently 
reported. Moreover, before harvest time serious deteri- 


results 


oration had occurred and the final outcome was disap- 
pointing, the 399,919,000 bushe!s gathered being the small- 
est since 1904. 


As an offset, however, nature was kind to 





spring wheat and, even though the area under cultivation 
was somewhat reduced, the production—330,348,000 bush- 
els—has never been approached. Hence, the combined out- 
put of 730,267,000 bushels was gratifying, having been 
exceeded, in fact, only by the crops of 1901 and 1906. But 
it was in corn that really marvelous results were achieved, 
planting of that cereal being on a very heavy scale and the 
yield, as already intimated, exceeding all previous records 
by a good margin. Scarcely less extraordinary was the 
size of the oats crop, which mounted up to the unparalleled 
total of 1,418,337,000 bushels—or fully 232,000,000 bush- 
els above the former maximum, reached in 1910—while 
the 223,824,000 bushels of barley turned out likewise sur- 
passed all other aggregates. While the rye crop has 
remained nearly stationary in recent years, the 35,664,000 
bushels harvested constituted a new maximum, and buck- 
wheat provided more bushels than at any time back to 
1868. Potatoes were another which 
high-water mark figures — there being a_ sensational 
increase in the output to 426,647,000 bushels, or almost 
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128,003,000 bushels more than in the previous year 


foodstuff rose to 





and 
the rice crop, in spite of the overflow of the Mississippi 
River last spring, 1911 
production. 

Unlike the preceding year, there was 
moisture in the ground when the new crop was 
planted in the fall of 1911, and with only a moderate 
curtailment of the acreage reported, eariy hopes of a large 
yield were entertained. During the greater part of the 
winter prospects appeared generally favorable, as there 
was ample snow covering over most of the belt; but in 
the month of March complaints began to be 
these became more insistent as time went on. The first 
definite proof that considerable damage had actually 
occurred was furnished by the Government estimate for 
April 1, which showed the lowest condition for that date 
since 1904. Subsequently, sensational reports of deteri- 
oration sent out from the Middle West and the 
official statement for May indicated the heaviest abandon- 
ment on record, the area under cultivation declining to 
25,744,000 acres, or a loss of fully 20 per cent. 
weather 
proving 


considerably outstripped the 
an abundance of 


wheat 


heard and 


were 


Moreover, 
developments continued adverse, with drought 
an obstacle in the Southwest, so that the condi- 
tion of the plant at the opening of June was only 74.3 
per cent. of normal, or the poorest for any similar period 
in over fifteen years. During the following month only 
a further slight depreciation of 1 per cent. was shown, but 
the final Government figures on production were a dis- 
tinct disappointment, the harvest turning out to be the 
lightest in eight years. 

While there was a considerable reduction in the area 
sown to spring wheat, the weather proved so exceptionally 
favorable on the whole that the poor results of the pre- 
vious year were completely reversed. Up to the begin- 
ning of May preparations were quite backward, as less 
than 50 per cent. of the planting had been finished prior 
to that time, yet the soil was in unusually fine shape and 
the outlook was extremely promising from the very start. 
In fact, early prospects were about all that could be 
desired, there being plenty of reserve moisture in the 
ground, and the first official statement was most reassur- 
ing, showing, as it did, the high average of 95.8 and an 
acreage of 19,201,000. So excellent, indeed, were the indi- 
cations that it was realized that any change was likely to 
be in the line of deterioration and consequently no alarm 
was occasioned when the July estimate revealed a loss of 
6.5 points from the preceding month. Even then the con- 
dition was 15.5 per cent. higher than in 1911 and 3.7 per 
cent. above the ten-year average and, while some damage 
was caused by black rust later on, it was clearly apparent 
that a record yield was in sight. This expectation was 
strengthened by subsequent Government reports, the 
exceptionally high percentage of 90.8 being shown at 
harvest time against only 56.7 in the previous season and 
63.1 per cent. in 1919. Wet weather caused considerabie 
delay in threshing operations in the Northwest, but did 
not bring any noticeable decline in quantity, so that the 
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final official returns placed the output at the unparalleled 
figure of 330,348,000 bushels, or about 37,700,000 bushels 
in excess of the former maximum. 

Although domestic visible supplies at the beginning of 
1912 reached the enormous aggregate of virtually 70,500,- 
000 bushels, or fully 26,000,000 bushels more than at the 
start of the preceding year, this wide margin was steadily 
cut down and at the end of the old crop season there was 
a difference of not quite 2,000,006 bushels in comparison 
with the earlier period. Moreover, the pendulum quickly 
swung the other way and after the opening of the new 
crop year stocks in sight fell rapidly behind those of 
1911, the total at the close of August being approximately 
28,000,000 bushels lighter than at that time. The fact that 
this decrease occurred even in the face of very heavy 
receipts indicated that the movement had encountered a 
substantial milling demand, and, though the enormous 
arrivals at the Northwest subsequently caused a sharp 
expansion in supplies, the quantity available when the 
year ended was still somewhat smaller than in 1911. The 
amount of wheat remaining in farmers’ hands on July 1 
showed a material decline from the previous year—the 
aggregate being 23,876,000 bushels against 38,288,000—yet 
this was far more than offset by the increased production 
and there was left a large surplus for export after making 
liberal allowance for all home requirements. This coun- 
try was able to compete more successfully with foreign 
competitors in filling the needs of importing nations and 
shipments abroad were considerably larger than in recent 
years. Conditions in the flour trade were again disappoint- 
ing on the whole, since buyers were cautious about making 
new commitments and demand continued spasmodic as a 
result. In fact, purchases were confined mainly to actual 
wants because of the belief that lower values were justified 
by the situation in wheat; yet the mills were reluctant 
to grant concessions and at times virtual stagnation 
existed. The outlook for the future seems more encour- 
aging, however, as stocks were allowed to become depleted 
and replenishing orders should not be much longer deferred. 

The following are the official statistics of acreage and 
production as given in the regular December report of the 
United States Department of Agriculture: 

1912 1911 
Production 
Bushels. 
3,124,746,000 
399,919,000 
330,348,000 
730,267,000 
1,418,337,000 37,763,000 
223,824,000 7,627,000 

35,664,000 2,127,000 

19,249,000 833,000 

28,073,000 

420,647,000 
*72,691,000 


7962,855,000 
25,054,000 














Production 
Bushels. 
2,531,488,090 
430,656,000 
190,682,000 
621,338,000 
922,298,000 
160,240,090 
$3,119,000 
17,549,000 
19,270,000 
292,737,000 
54,916,000 
4#905,109,000 
22,934,000 


Acreage. 
105,825,000 
29,162,000 
20,381,000 
49,543,000 


Acreage. 
107,083,000 
26,571,000 
19,243,000 
45,814,000 
37,917,000 
7,930,000 
Rye 2,117,000 
Buckwheat $41,000 
Flaxseed 2,851,000 
Potatoes 3,711,000 
Hay 49,530,000 
Tobacco 1,225,800 
722,800 


Crops. 
Corn 
Wheat—Winter.. 
1s Spring... 
Total, Wheat.... 
Oats 


48,240,000 
1,012,800 
696,300 


* Tous. Ff Pounds. 


The farm values of the various crops are also given, the 
figures showing that, owing to the lower quotations pre- 
vailing, corn, barley, rye, buckwheat, flaxseed and pota- 
toes were worth less than in the previous year, corn reveal- 
ing a difference of about $45,000,000. The average price 
per bushel of that cereal on December 1 was placed at 
only 48.7 cents against 61.8 cents on the corresponding 
date of 1911; barley fell off from 86.9 to 50.5 cents, rye 
from 83.2 to 66.3 cents and buckwheat from 72.6 to 66.1 
cents—the total value of the latter crop, however, show- 
ing only a nominal change. The cost of potatoes was 
materially reduced on account of the unprecedented pro- 
duction and there was a loss of approximately $21,000,000 
in the money return, whereas wheat showed a gain of 
fully $12,000,000, in spite of a decline in quotations from 
87.4 to 76 cents. The large yield of hay made that crop 
worth $2.50 a ton less than in the preceding year, yet 
the aggregate value was nearly $72,000,000 greater than 
in 1911, and rice increased about $5,000,000. In tobacco, 
the output disclosed an increase of 57,700,000 pounds and 
the price was also higher, so that this product established 
a new record in point of value. 


In the following table are given the values of the lead- 


ing crops, as compiled from the official returns: 


Corn 
Wheat 


Winter 
Spring . 


Buckwheat. 
Flaxseed ... 
Potatoes ... 


323,572,000 
231,708,000 
452,469,000 
112,957,000 

23,636,000 


32,202,000 
212,550,000 
$56,695,000 
104,063,000 


23,423,000 


379,151,000 
163,912,000 
414,663,000 
139,182,000 


382,318,000 
173,733,000 
406,406,000 
100,426,000 
24,953,000 
11,636,000 
29,472,000 
194,566,000 
$42,252,000 
102,142,000 
16,624,000 


— 1912, ° 1910. 1909. 
$1,520,454,000 $1,565,258,000 $1,384,817,000 $1,521,105,000 


459,154,000 
270,892,000 
407,887,000 
95,673,000 
21,815,000 
10,379,000 
29,855,000 
213,668,000 
§89,345,000 
106,632,000 
19,341,000 


Highly interesting developments occurred in domestic 
wheat markets last year, with the active options at the 
close showing a material net decline from the final range 
in 1911. At times fluctuations in prices were extremely 
violent and considerable excitement prevailed, especially 
during the period when sensational reports of damage to 
winter wheat were sent out from the Middle West. Not- 
withstanding the fact that supply and demand conditions 
were calculated to exert a depressing effect, an under- 
current of strength was manifested in the early months— 
though the trend was irregular—and after it became defi- 
nitely known that there had been marked deterioration in 
the growing crop a rapid rise in values resulted. The 
upward movement was particularly striking in April, when 
an advance of practically 16 cents a bushel was registered 
at Chicago, and further sharp gains were subsequently 
recorded in response to official confirmation of serious 
injury to winter wheat. On the other hand, prospects for 
spring wheat were exceptionally favorable from the very 
start and the brilliant outlook was ultimately reflected 
by an abrupt decline in prices, the September delivery at 
Chicago falling below the dollar-mark around the begin- 
ning of the second half of the year. Expectations that 
the crop at the Northwest would surpass all former rec- 
ords were endorsed by the Government estimates, and for 
the next two months or more the recession in quotations 
encountered little upposition. In fact, there was a com- 
plete reversal of speculative sentiment, operations on the 
short side being encouraged by the promise of big supplies, 
despite the material shrinkage in the yield of winter wheat. 
If for no other reason, values seem destined to reach a 
lower level because of the enormous receipts at north- 
western points, and it was not until foreign influences 
assumed a bullish aspect that the declining tendency 
received a decisive check. With the outbreak of war in 
southeastern Europe, the depressing domestic situation 
was temporarily ignored and some sharp advances in prices 
occurred, but when political conditions abroad became more 
reassuring practically the only element of support was 
removed. Consequently, the markets resumed their down- 
ward course, although a good deal of irregularity pre- 
vailed up to the close of the year. 





ANOTHER NOTABLE YEAR IN COTTON 


Crop the Second Largest on Record, but Prices 
Rule High Because of Heavy Trade Demand 


Standing out prominently in a year of remarkable crops, 
cotton has again proved itself one of the country’s most 
valuable assets. While some time must elapse before the 
results of the current season can be detinitely known, it 
is at least certain that the yield is the second largest on 
record, and the Department of Agricuiture has placed 
the harvest at 13,820,000 bales. This calculation does 
not make any allowance for linters—which may be said 
to average about 400,000 bales—and, as the Government 
has largely underestimated the crop on several former 
occasions, it is not improbable that the actual outcome will 
be even in excess of present indications. At any rate, the 
fact is established that the United States has provided 
the world with more than 30,000,000 bales of cotton dur- 
ing the past two years and, coming at a time of expanding 
trade requirements, the beneficial effect of this huge sup- 
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ply cannot be overstated. Moreover, and in spite of the 
phenomenal increase in production, prices were main- 
tained on a basis insuring generally good returns to the 
planters; yet, on the other hand, the rise in the cost of the 
raw material caused complaints among manufacturers and 
conditions in the textile industry were further complicated 
by serious labor troubles, both at home and abroad. 

Examination of the statistics compiled by The Financial 
Chronicle shows that the commercial crop for the year 
1911-12 (ended September 1 last) amounted to no less 
than 16,043,316 bales, or nearly 4,000,000 bales more than 
in the previous season and about 2,000,000 bales in excess 
of the former record of 1908-09. Not only was the yield 
of unparalleled size, but the aggregate consumption also 
established a new high-water mark, as manufacturers of 
goods took advantage of the lower prices prevailing than 
in the two preceding years and laid in a reserve supply. 
The total takings by domestic spinners were 5,517,830 bales 
against 4,584,007 in 1910-11, with the mills at the North 
consuming 2,781,613 bales and those at the South 2,736,- 
217 bales—the latter being the largest ever reported for 
that section. It was in the shipments to foreign points, 
however, that the most striking comparison was made, 
exports reaching the unprecedented figure of 10,696,084 
bales, or 2,937,460 bales more than in the previous year. 
The demand from all countries where cotton manufactur- 
ing is an important industry was of increased magnitude, 
purchases by the Continent gaining fully 1,743,000 bales 
and sales to Great Britain expanding about 934,000 bales, 
while the outgo to France rose over 260,500 bales. There 
was a further growth in the spinning capacity of the 
world—in which practically all nations shared—the aggre- 
gate number of spindles at the close of the season being 
placed at 140,266,929 against 138,580,477 a year earlier 
and 135,337,069 spindles at the end of August, 1910. In 
regard to the movement of the old crop at the South, it 
appears that receipts at domestic ports amounted to 11,- 
778,836 bales up to September 1, which is more than 
3,000,000 bales greater than in the preceding year—fully 
one-third of this difference being supplied by arrivals at 
points in Texas. 

Notwithstanding the phenomenally large crop of 1911-12, 
there was apparently no well-defined tendency to decrease 
the area devoted to cotton last spring, although, as usual, 
many rumors were circulated to the effect that a material 
curtailment was to be expected. Opinions varied as to the 
extent of the year’s planting, but one authority contended 
that only a nominal falling off had actually occurred, and 
the fact remained undisputed that the acreage was, with 
the single exception of the previous season, the greatest on 
record. It is significant in this connection that the enor- 
mous yield which had already been secured could not be 
cited as a strong argument in favor of reducing the area 
for the reason that remunerative prices were obtained for 
the staple and the desirability of accumulating a reserve 
against possible crop failures in the future was gener- 
ally recognized. That the world requires increasing 
amounts of cotton to meet the growing consumptive 
demands is clearly evident, and it is equally apparent that 
this country must furnish the augmented supplies, since 
efforts to develop new fields elsewhere have thus far met 
with only moderate success. The conditions governing the 
planting of the new crop last spring were somewhat unfa- 
vorable, as the floods in the Mississippi Valley and rather 
continuous rains in many other regions delayed the putting 
in of seed, and the plant, as a whole, received a late start. 
In the matter of cultivation it was not found necessary 
to resort so freely to artificial aids to productiveness, 
owing to the very extensive use of fertilizers in 1911, 
although in the older sections nature was assisted to a 
considerable degree. 

As already intimated, early developments in the cotton- 
growing territory were in some respects adverse, and the 
first Government estimate placed the condition of the crop 
as of May 25 at 78.9 per cent. of normal against 87.8 on 
the corresponding date of 1911 and a ten-year average of 


81.5 per cent. The plant at that time was backward in 
maturity, but during June fair progress was made and 
the percentage advanced slightly to 80.4, which, although 
considerably below the exhibit for the previous season, was 
practically up to the figure for the preceding decade. In 
the month of July, however, too much rain in some States, 
and lack of it in others, coupled with periods of exces- 
sively high temperatures, caused rather more than a nor- 
mal amount of deterioration, the condition falling off about 
4 per cent. and being fully that much under the ten-year 
average. But a change for the better was quickly forth- 
coming, the weather in August being in the main favorable 
and the crop showing a loss of only 1.7 points during that 
month. Consequently, the condition of the plant was 
slightly higher than on the same date of 1911, when an 
unusual depreciation of virtually 16 points was reported, 
and, while the final official estimate on September 25 
revealed a further decline of over 5 per cent., the outlook 
for an abundant yield was considered very promising. This 
expectation was strengthened by the fact that general kill- 
ing frosts were not encountered until around the open- 
ing of November, so that the Department of Agriculture 
was able to promise 13,820,000 bales, excluding linters, 
in its regular December forecast. This compared with a 
similar prediction of 14,885,000 bales at that time in the 
previous season, and as the Government has shown a 
tendency to underestimate the size of the crop on former 
occasions, it is likely that such will prove the case this 
year. 

Convincing evidence that the plant as a whole was back- 
ward in growth in comparison with 1911 was furnished by 
the relative smallness of the early movement, although in 
this connection it is to be remembered that the crop in the 
preceding year matured very rapidly under the stimulus 
of forcing weather. During the present season the first 
bale of Texas cotton reached Houston just three weeks 
later than in 1911, while the aggregate arrivals at all 
points up to September 1 showed a decrease of about 
57,500 bales as compared with that time. Moreover, in 
the opening month of the new crop year there was a 
falling off of approximately 186,500 bales in receipts at 
domestic ports, but in October the movement expanded 
materially and more than kept pace with the totals in 
the same period of 1911. It was in the following month, 
however, that the marketings were particularly heavy, 
arrivals averaging over 500,000 bales weekly and sub- 
stantially exceeding those of the previous year, while the 
amount of cotton brought into sight for the week ending 
November 22 was the greatest on record at 726,518 bales. 
There was the customary contraction in shipments to the 
ports during December, yet at the end of the calendar year 
the aggregate receipts made a quite close comparison with 
1911, notwithstandizg the huge crop of that season. In 
respect to the consumption since the beginning of the sea- 
son on September 1, it was noteworthy that heavy buying 
of the actual staple developed toward the latter part of 
October and it was this factor, together with the decided 
strength of the spot situation, that was chiefly respon- 
sible for the sharp advance in prices, which subsequently 
occurred. As a natural reflection of the improved condi- 
tions in the cotton goods trade, the demand from domes- 
tic spinners showed quite a material growth and takings 
considerably surpassed those of the preceding year, owing 
mainly to the enlarged requirements of southern mills. 
Furthermore, export business rose to notable proportions 
and at the close of the year shipments abroad were about 
equal to the heavy outgo in 1911. 

Analysis of ginning returns always presents an inter- 
esting study and affords some basis for determining the 
forwardness or backwardness of the crop in comparison 
with other years. The initial statement of the Census 
Bureau furnished additional evidence that the plant, as a 
whole, was less advanced in growth than in 1911, the quan- 
tity of cotton put through the gins prior to September 1 
being placed at 730,935 bales against 771,297 in the pre- 
vious year; yet, with this exception, the total established 





60 DUN’S REVIEW. 


=— 





[January 4, 1913. 








a new maximum up to that date. When the next report 
was issued (covering the figures up to September 25) it 
was seen that the ginning had risen to 3,005,934 bales, or 
fully 670,600 bales below 1911—Texas, however, showing a 
gain of, roughly, 333,800 bales. But in other sections the 
crop was late, particularly in the eastern belt, and by the 
middle of October the decrease for all States as com- 
pared with the preceding year amounted to about 885,400 
bales, while a fortnight later the difference had widened 
to over 1,100,000 bales. It was to be expected, of course, 
that there would be a considerable reduction from the 
unprecedented ginning of the previous season, yet in the 
month of November more cotton was ginned than in the 
same period of 1911, although the total prior to Decem- 
ber 1 disclosed a falling off for the entire belt of some 
970,000 bales. 

While speculative developments in cotton during 1912 
were less momentous than in the two years immediately 
preceding, events, however, were far from being common- 
prices were not so extreme as in 
the earlier periods and there was not the same intens 
excitement, yet spot values covered a range of fully 400 
points and at times pronounced activity and wide varia- 
tions prevailed in the option market. The most striking 
feature of the situation was the fact that quotations moved 
upward in the face of the greatest crop the world has 
ever known, the lowest level for spot middling uplands 
being touched at the very beginning of the year. Thus, 
on the first business day of January 9.35 cents was the 
ruling price at New York and a cheaper figure was not 
noted thereafter, while before the opening of the new crop 
season the maximum of 13.40 cents was established. At 
the outset the statistical position was calculated to be a 
depressing influence—since an enormous yield from the 
growth of 1911 was then assured—yet, notwithstanding 
this knowledge and labor complications both at home and 
abroad, bullish sentiment was predominant because of 
large buying of the actual staple by foreign and domestic 
spinners. While there were subsequent occasions when 
sharp setbacks occurred, the general trend of values was 
towards a higher basis right up to the time that the apex 
was reached around the end of July, reports of damage 
to the growing crop serving to accelerate the advance. 
But almost immediately afterward there was a sudden and 
striking reversal of sentiment, as it became apparent that, 
barring an early frost, the yield would be a large one, and 
during August the market broke violently, with spot quo- 
tations dropping to 11.25 cents. Much irregularity 
ceeded this period of acute depression, erratic fluctuations 
being the rule in the next two months, but when spinners 
again urgent buyers and killing frosts occurred 
over a wide area of the belt, conspicuous buoyancy devel- 
oped, although the renewed option encountered strong 
resistance. At this time it was conceded that the crop 
would be second in size only to the unparalleled harvest of 
the previous yet in many quarters there was a 
disposition to ignore the question of supplies and lay spe- 
cial stress on the heavy consumptive demands. In short, 
it was argued that every bale of cotton raised would be 
needed to meet the expanding trade requirements and, 
while several sharp declines took place, spot prices rose 
close to the highest point of the year shortly after the 
Government estimate was issued early in December. 

Closing spot cotton prices at New York and New Orleans 
on the first day of each month, with comparisons, follow: 
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Since two-thirds of the total cotton crop is. usually 
exported, the statistics of shipments abroad are especially 
interesting, and some space is given herewith to an annual 
comparison for 20 years. In the following table the official 
returns for exports are given since 1893, excluding Sea 
Island cotton, of which the total shipments are seldom over 
40,000 bales annually, although the fine quality of this 
staple makes the average price over 20 cents a pound: 





Price 
Values. Per ib. 
FOOL AIL DIS 10.2 
075,751] UdT 
7 “we ZU6 
7 Od 6 
7,612 
0 000654 
ivls vz 
> Gy Os, -—a ee | 
72 501,491 
DUb 305, Oso) 


Year euding need 3 Bales Pounds. 
912 10,656,330 5,530,570,003 
7,793,106 4,004, U97,380% 5 
6,300 763 3,2 o4 67) DT é 43 
8,047,533 2°48 045,12 Fe } 
§ 540 OS 35d 76 Yb6U Jo 4 } 
17 
nd 
ot 
o 


a 
i ¢ 
ie 


eRe 


190 

1907 pidbinetmasas -seimes 
Se 
1905 


$482 U43 4,404 992 246 


4 
] 
LU 
‘ 
~ 


el ell oo oe 
ISLAW LE OH CO wmy 


—_ 


6,050.45 4 
6,716,; 325 
6 709 276 


- * ee ee ae 
ee ee 


3, 799 4 < 10S , oO: 
4.889 25 } 0398 


209 SOI OG 
629 9591 989 
993 r 76 Yb6 
19) ,lod.549 
LYT 975.0908 
205,850 O22 
IS9.016 511 


9816430 


73,200 ene 2 318 


MUCH IRREGULARITY IN STOCK MARKET 

Bumper Crops and Trade Expansion Offset by 

Political and Other Uncertainiies-—H 
Foreign Liquidation 


eavy 


Conflicting influences produced much irregularity in the 
stock market during 1912, and while certain issues scored 
substantial net gains, others showed more or less depre- 
ciation in value from the close of the previous year. There 
were occasions when actual buoyancy was manifested, with 
sharp advances in quotations—notably in the early spring 
and fall; but distinct weakness existed at times and not 
infrequently the standard properties sustained heavy 
losses. As was to be expected in a year of a Presidential 
election, there were periods when much hesitancy was 
shown, while operations were also temporarily reduced by 
such special causes as the Equitable fire and the disaster 
to the steamship Titanic. 
vailed in many 


In fact, extreme dulness pre- 
instances; yet, on the other hand, the 
ageregate volume of business was somewhat larger than 
in 1911, although falling far below the totals in the pre- 
ceding decade. 

While the security markets were confronted by many 
adverse influences during 1912, there were certain favor- 
able happenings of such commanding’ importance 
overshadow the events of an opposite character. Fore- 
most among the developments which helped to create a 
feeling of optimism and bring about some improvement in 
values were the phenomenally heavy yield of agricul- 
tural staples, with unparalleled harvests of corn, oats and 
other cereals. Since true national prosperity really spring's 
from the soil, the unprecedented crop returns served to 
stimulate a gratifying revival of business activity, not- 
withstanding that a Presidential year is traditionally a 
period of retrenchment and quiet in commercial and indus- 
trial channels. Instead of manifesting a spirit of cau- 
tion, however, the mercantiie world showed a disposition 
to ignore political considerations, and the forward move- 
ment in trade made such rapid strides that in some cases 
best previous records of production and distribution were 
eclipsed. The record of bank exchanges furnished con- 
vinecing evidence of the progress in all lines, while the 
improved railroad earnings reflected a larger volume of 
traffic and some of the transporting companies were able 
to declare advances in dividends. 

Arrayed against these favorable developments were a 
number of adverse conditions, which at times led to decided 
weakness in stocks and had a generally unsettling effect 
on financial sentiment. Although exerting a comparatively 
negligible influence in trade channels, the political situa- 
tion caused more or less disquiet in speculative and invest- 
ment circles almost from the very beginning, while the 
early crop news was not altogether reassuring and labor 
troubles were a source of a good deal of annoyance, both 
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at home and abroad. Another highly disturbing occur- 
rence was the outbreak of the Balkan hostilities, which 
prompted heavy liquidation for foreign account and was 
followed by an upward movement in official discount rates 
at all leading centers in Europe. Local monetary condi- 
tions also became a matter of some concern in the fall, 
the heavy demands for funds from the agricultural regions 
and the expanding trade requirements reducing bank 
reserves to a minimum, with the result that call loans at 
the end of November touched the highest point since the 
opening of 1908. 

At the beginning of the year the stock market, as a 
whole, exhibited considerable firmness, but after the reduc- 
tion of the Milwaukee & St. Paul dividend to 5 per cent. 
a period of irregularity ensued and sharp losses subse- 
quently occurred in most issues. Others, however, showed 
decided strength, with the declaration wy an increased divi- 
dend on Southern Railway preferred creating a better feel- 
ing; yet political agitation, labor troubles and some unsat- 
isfactory statements of railroad earnings wmilitated 
against any general display of buoyancy until the month 
of March, when a noteworthy speculation for higher prices 
was inaugurated. That a bullish demonstration should 
have been made at that time was not a little surprising, 
since adverse factors were numerous and of commanding 
importance; but there was’ a disposition to emphasize the 
favorable features, and financial sentiment became more 
optimistic, with a striking rise in security values result- 
ing. The upward trend at that time was stimulated mainly 
by the broadening of activity in trade and industry, and 
the Copper shares were particularly strong because of an 
advance in the metal to the highest point reached in several 
years. It was not until the month of May that the mar- 
ket received another decisive check, but extensive liquida- 
tion caused some severe breaks then, selling pressure 
being inspired in part by the poor showing of winter wheat 
and damage to cotton through the overflow along the 
Mississippi River. From that time on up to the close of 
the first half of the year much irregularity prevailed, with 
sharp fluctuations in both directions and a big slump in 
Ontario & Western on the passing of the dividend on that 
property. During the week of the Republican National 
Convention trading was almost at a standstill, yet in the 
opening six months transactions were larger by about 
15,000,000 shares more than in the period of 1911. 

Further proofs of the marked expansion in general busi- 
ness were in evidence at the beginning of the second half 
of the year and certain securities again developed decided 
strength, although temporary weakness appeared in some 
of the leading specialties and Milwaukee & St. Paui fell 
below par. The bright agricultural promise was highly 
influential in strengthening confidence in the future, and 
while there were instances when severe declines occurred, 
the market once more became buoyant in the early fall 
and many new high records for the year were established. 
For a brief space operations were restricted by a sharp 
rise in call loans, but in the latter part of September the 
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course of values was strongly upward and the volume of 
dealings steadily increased. The industrial issues were 
conspicuous in the advance at this time, with Steel com- 
mon touching the highest level in over a year; yet in the 
month of October the upward movement experienced a 
setback because of heavy liquidation of American securi- 
ties for foreign account. So aggressive was the selling 
that the standard issues sustained heavy losses, and while 
recovery set in after the Presidential] election, the mar- 
ket was again subjected to aggressive pressure toward the 
close of the year and violent declines occurred in the lead- 
ing speculative issues. 


AVERAGE QUOTATIONS OF SIXTY RAILWAY STOCKS, 


High. Low. 
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Just how stock values fluctuated during 1912 is indi- 
cated by the foregoing table giving the average of sixty 
railway shares each day, the figures representing clos- 
ing quotations. These comparisons plainly reflect the 
erratic course of the market, yet a clearer idea of the wide 
variations that occurred may be obtained by a brief sum- 
mary of the movements in a few individual issues. Tak- 
ing the five proyerties that stood out most prominently as 
the speculative leaders—namely, Reading and Union 
Pacific among the railroads and United States Steel com- 
mon, Amalgamated Copper and Smelters of the industrials 
—it is seen that in the former group there was an extreme 
range of from practically $17 to fully $31, while in the 
latter the differences between the high and low amounted 
to from about 23 to 33 points. Thus, on January 11 Read- 
ing dropped to 148% and by the end of April had risen to 
179%; at the close of September Union Pacific reached its 
apex at 176%, but had fallen to 150% before the middle 
of December, while Amalgamated Copper advanced from 
60 at the opening of February io 92% on October 4. In 
Steel and Smelters the changes were virtually the same, 
or approximately $23 in each case, with the top price of 
the former stock not quite equalling the maximum of the 
previous year. There were also large variations in the less 
active issues, Jersey Central rising exactly 90 points in 
about four months and Canadian Pacific gaining over $56 
from early in March to the middle of August, whereas 
Lehigh Valley fell from 185% on January 15 to 155% 
on February 5. 

While there was some expansion in stock market opera- 
tions during 1912 in comparison witn the small dealings 
of the preceding year, the volume of business was, with 
that exception, the lightest in over a decade past. The 
aggregate scarcely exceeded 130,000,000 shares against 


DAILY CLOSING AVERAGE OF SIXTY RAILWAY STOCKS. 


March. 

$101 “ $103. 59 
DU 103.46 

103 50 

103 90 


100.7 
100.25 
100 44 
100.23 
100.58 


102.48 
102.57 
103.05 
103 04 
103.11 
103.30 
103.38 
103.44 
103.2% 
103.26 
103.49 
103.49 


101.29 





101.16 
101,22 
101.44 
101.42 


101.09 


101.13 
101.44 
101.11 


April. 10 May. 


June. July. 
$ 102.45 $103.00 $103.92 
103.17 104.02 

3.25 103.35 


August. ’ t. Nov. " 
$10: $102 97 

$102.°4 

102 72 


as og 
ro ry 104.34 
104.65 
104.31 
103.43 


103 17 
103.42 
103.39 
103.53 
103 39 
103.40 


107.438 
102.55 
102.60 
103 67 
102.89 
102.79 
102.95 


2.67 
102.95 
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127,218,800 in 1911, and in contrast with the record- 
breaking turnover of 1906 there appeared a contraction 
of over 50,000,000 shares. Although the total transac- 
tions were larger than in 1911, the 15,960,000 shares dealt 
in during April did not equal the 17,396,000 shares which 
marked the high monthly point of the earlier period, nor 
did the 1,120,000 shares that changed hands on March 25 
come up to the daily maximum of 1,683,000 shares estab- 
lished in the previous year. The smallest month’s trading 
was in February, when only about 7,000,000 shares were 
reported, against less than 5,400,000 as the minimum in 
1911, while the lightest single day’s dealings were the 
97,600 shares sold on February 20, which compared with 
but 86,800 shares as the low water-mark in the earlier 
year. The year’s most extensive operations were in United 
States Steel common, and next in order came Reading; 
Union Pacific ranked third, and Amalgamated Copper 
fourth. 

The transactions in stocks in shares are herewith given 
for each month in the last four years: 


1912. 
10,906,100 
7,026,600 
14,552,000 
15,959,300 
13,662,700 
7,219,700 
7,158,300 
8,952,300 
10,107,2 0 
14,166,900 
8,666,000 
12,842,400 


January 
February 


November 
December 


1911, 
10,416,500 
10,194,200 

6,823,900 
5,369,300 
11,115,6v0 
10,508 ,400 
5,477,700 
14,994,50u 
17,396,000 
10,936,900 
14,919,500 
9,066,300 


1910. 
24,538,600 
16,012,600 
14,988,200 
14,089,600 
11,919,000 
16,281,000 
14,254,700 
10,392,800 

7,673,500 
13,452,400 
10,713,500 

9,820,700 


1909. 
17,275,500 
12,337,000 
14,850,000 
19,055.600 
16,495,200 
20,322,200 
12,806,%00 
24,637,600 
19,981,700 
21,739,500 
18,769,900 
20,144,300 











Total for year 131,279,500 127,218,800 164,136,600 218,415,600 
Generally speaking, conditions in the bond market were 
not favorable during 1912 and sales on the New York Stock 
Exchange were considerably smaller than in the preceding 
year, although exceeding those of 1910, as shown by the 
accompanying table. The output of new securities by 
railroad and industrial corporations again surpassed all 
former records, the aggregate, for the first time in his- 
tory, reaching the sum of over $2,000,000,000, or approxi- 
mately $400,000,000 above the previous maximum of 1911. 
In the month of January the financing was on the heaviest 
scale of the year at more than $349,000,000, while the low 
point was touched in July, when not quite $35,000,000 
worth of bonds, stocks and notes was put out. Among the 
year’s most important fiotations was the $65,000,000 sale 
of New York City corporate stock, bearing interest at 
4% per cent., which was launched early in May. This is 
the largest single loan ever placed by the local municipal 
authorities and the outcome was considered satisfactory, 
although the number of bids and the average price received 
did not equal the results obtained from the $60,000,000 
issue of 1911. On the whole, the investment demand was 
disappointing last year and the enormous volume of offer- 
ings brought about a large accumulation of securities in 
the hands of financial institutions. The sharp advance in 
money rates late in the fall naturally served to materially 
curtail the buying of bonds and this was reflected by a 
marked falling off in sales on the Stock Exchange. Thus, 
in November the transactions involved only a little more 
than $57,000,000, which represented the lightest month’s 
business since August, 1910, and made a striking compari- 
son with the $115,800,000 dealt in during January of the 
past year—the latter total being the largest recorded in 
three years. 
Sales of bonds in 1912 make the following comparison 
with the three previous years: 
191 


912 1911 1910 1909. 
15,354,000 


January $91 04,000 $86,822,500 


February 
March 

i 63,437,500 

60,965,500 

45,731,500 

51,910,500 

: 43,530,500 

September 45,364,000 

October 


43,050,000 


Total for year: 


73,739,000 
65,121,000 
55,466,000 
91,765,000 
89,595,500 
58,210,000 
48,031,500 
62,819,000 
73,202,400 
87,497,700 
90,698,500 





64,170,500 
75,773,700 
51,287,500 
41,919,500 
48,360,000 
38,099,950 


56,970,000 
41,989.000 
52,207,000 


$673,261,800 $887,649,600 $634,812,350 





322 ( 
382,00 
, 371 Oo 


#8,195,50 
122,375,00( 

















$1,327,240,800 


REMARKABLY ACTIVE YEAR AT CHICAGO 


All Departments Report Excellent Results—Not- 
able Expansion in Iron and Steel Products 


The turn of the year was made in most unusually mild 
weather and little notable change in the general activi- 
ties at Chicago, the holiday cessation being brief and pro- 
duction unimpaired, except where repairs were necessary. 
Annual commercial and banking statements testify to the 
gratifying improvement during 1912 and the better profits 
obtained during the closing months. Prospects at this time 
present the best basis known in the accumulation of for- 
ward business in the important industries, and the week 


was not devoid of substantial contracts in iron and steel, 
mostly for deliveries in the last half of this year. Western 
railroads have issued large specifications, which assure 
much work for the fabricating plants and equipment com- 
panies, and inquiries gather force in forge work, car build- 
ing, structural and miscellaneous steel and wire. In the 
wholesale branches of general merchandise little was done 
aside from completing balances and preparing for prompt 
departure of salesmen on their travels. There was, how- 
ever, a fair arrival of early buyers from the West and mail 
orders included various unexpecied reorders, further tes- 
timony to the low condition of stocks. Increasing scarcity 
and probable advance in quotations in certain textiles 
have influenced outside merchants to secure needs in anti- 
cipation, and some dry goods specialties, women’s wear 
and men’s clothing also are in request. The outlook for 
the leading jobbing branches creates satisfaction and mer- 
cantile collections have started well, country remittances 
being very prompt and city bills improved. Retail activ- 
ity concentrates mainly in the clearance sales and the 
fine weather has added much to the shopping bargain 
chasers. All lines of seasonable goods have been com- 
fortably reduced, although not thus far cold enough to 
secure adequate absorption of heavy apparel. The out- 
lying stores report a better trade than at this time last 
year and advices from the interior attest liberal buying 
throughout the agricultural communities. Crop market- 
ings continue enormous, the aggregate being almost double 
that of a year ago, and this condition indicates increasing 
circulation of money. Despite lack of moisture, the posi- 
tion of winter wheat and rye is highly encouraging. 
Transportation returns exhibit no decline in movements 
of freight and passenger travel during the holidays was 
remarkably expanded. Building operatiens suffer no halt- 
ing and there is no falling away in the demand for materi- 
als. Permits for business structures in December were 
74 in number and $1,453,990 in value, comparing with 
63 and $1,493,400, respectively, for the same month in 
1911. Money remains firm at 6 to 6% per cent. for choice 
commercial paper and the banks are increasingly busy on 
heavy January payments. Currency sent to the interior 
is retained longer than usual, owing to the unprecedented 
corn movement. New building this week, $712,800 in 
value, compares with $755,375 a year ago. Real estaie 
sales aggregated $2,071,322 against $2,142,008. 

The markets for breadstuffs, live meats and provisions 
reflect moderate spot demands and easier trend in aver- 
age values. Total movement of grain at this port, 12,400,- 
000 bushels, compares with 10,850,000 bushels last week 
and 4,586,200 bushels in 1912. Compared with 1912 
increases appear in receipts 196.9 per cent. and shipments 
i52.9 per cent. Flour receipts were 199,000 barrels against 
200,000 barrels last week and 93,348 barrels a year ago, 
while shipments were 133,000 barrels against 97,000 bar- 
rels last week and 57,836 barrels in 1912. Aggregate 
receipts of cattle, hogs and sheep were only 239,666 head 
against 259,349 head last week and 299,280 head a year 
ago. Hides received, 3,140,000 pounds, compare with 
3,409,000 pounds last week and 2,425,209 pounds last year. 
Wool receipts were 249,000 pounds against 161,000 pounds 
last week and 224,400 pounds in 1912. 
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BANK EXCHANGES 

This week’s statement of bank clearings at the leading cities of 
the United States displays a considerable contraction as compared 
with the two preceding years, the total aggregating only $2.743.- 
722,618, a loss of 6.8 per cent. compared with the same week last 
year and 7.5 per cent. compared with the corresponding week in 
1911. These decreases, however, are almost, if not wholly, due to 
the fact that the week in the two previous years included the heavy 
payments through the banks of the first three and four days, 
respectively, in January, whereas this year there was only one 
day. New York City reports losses of 8.3 and 12.0 per cent. and 
outside cities a falling off of 4.1 per cent. from last year, but a gain 
of 0.6 per cent. over 1911. Pittsburgh, Cleveland, Chicago, Minne- 
apolis and Kansas City show gains compared with a year ago and 
every city, except Philadelphia, Baltimore, Louisville and New 
Orleans, compared with 1911. Figures for the week and average 
daily bank exchanges for the two preceding months are given 
below for three years: 


Five Days. Five Days. Per 


Jan 4, 1912 
$195,290,388 
176,086 259 
536,915.514 
O83 365° ) ae 


Five Days. 
Jan. 5, 191). 


la 
— DD 
3 

a 


Boston 
Philadelphia. . 
Baltimore 
Pittsburgh.... 
Cincinnati .... 
Cleveland .... 
Chicago 
Minneapolis -. 
t. Louis .... 
Kansas City .. 
Louisville .... 
New Orleans . 
San Francisco. 


DW~ID So: 


26, TOO, ‘000 
2 "766,909 
2833 13,094 


. 
— 


20 034, 080 
248,154,543 
18.436.184 
738,687,216 
49,228,544 
13,092,030 
22,167,583 
45,218,555 


$968 710,804 
1,997 599,686 


. . 
nOpPOoeHol 


“ne 
—~ 


riererpe 


to 
NEN AW PrP eK 


a 
45 1572, 449 


49. 506.77 io 


$1,026 343,461 
1 1,919,158,808 


$2, 945,502,269 — 6.8 $2,966,310,490 





$984,301 404 
1,759 421,212 


»743, 722,616 


Total 
New York .... 


Total all .... $2 

Average daily: 
December .... $537,028,000 
November.... 543.277,000 
October ....... 569,864,900 
3d quarter .... 459,943,000 
2d quarter . 498,796,000 
First quarter. 494,252,000 


| 
bobs 


| 











~~ 


$495 ,911,000 
511 {614,000 


$4 70,039,000 
496,346,000 
474,380,000 
416,879. 
472,935,000 
553.799,000 


1 & eon 


479,973,000 





MONEY AND FINANCE 


To the surprise of many persons in the financial district, the 
expected squeeze in money at the year-end failed to materialize, 
7 per cent. being the highest rate named for eall loans this week. 
This fact indicates that the extensive annual requirements were 
amply provided for in advance and it is evident that the situation 
was well handled abroad, as there was also an absence of any 
untoward developments on the other side. One interesting feature 
of European conditions was the sudden reversal of the Continental 
exchanges in favor of London, thereby furnishing proof that there 
has been a turn for the better in affairs at Berlin. On Monaday 
Paris secured about one-third of the 8$6.125.000 new South African 
gold available at the British capital and was not coinpelled to pay 
ore than the minimum mint price of T7s. 9d. in order to secure 
the metal. The latest statement of the local Clearing House mem- 
bers showed a moderate shrinkage of about $1,750,000 in the actual 
surplus, which lowered the total in excess of legal requirements to 
SGE5906.000, This further impairment of condition was due entirely 
to a large expansion in liabilities, since the cash account was 
enhanced to the extent of S4.873.000. sefore the close of the 
year the foreign exchange market displayed decided strength, with 
sight drafts rising to 4.8514 and cable transfers being quoted about 
le. above that figure in response to an active inquiry in connection 
with the London fortnightly settlement. The relaxation in ¢all 
money here was also a prominent influence in shaping the course 
of sterling. Late in the week the market again sharply advanced, 
demand bills touching 4.86, 

Call money ranged from 215 to 7 per cent., 
made at the higher figure. Time funds also ruled easier at 5 to 
5144 per cent. for sixty days, 5144 per cent. for ninety days and 
» per cent. for four, five and six months’ facilities. 
cial paper still rules at 6 per cent. for choice six months’ 


with some renewals 


Commer- 
Hales. 


Foreign Exchange 

Decided strength was manifested in foreign exchange beiore the 
year-end, sight drafts rising to 4.851%, and cable transfers going 
about ie. higher than that figure. The advance in the latter class 
of remittance was attributed to an active inquiry in connection 
with the fortnightly settlement at London, while additional firm- 
ness was imparted to sterling by the decline in call money here. 
The Continental exchanges moved sharply in favor of London and 
foreign discounts reflected more comfortable conditions on the other 
side than was expected. On Monday Paris obtained $2,000,000 of 
the $6,125,000 new South African gold available at the British cani- 
tal at the regular mint price of 77s. 9d.. while $500,000 was secured 
by India. In the late dealings there was another excited rise in 
exchange, demand bills touching 4.86. Daily quotations 
follow : 


with 


Mon. Tues 
Sterling, 60 days... 
Sterling, sight 
sterling, cable 
Berlin, sight 
Paris, sight 
a Plus 1-32. 





ad. 18% bd. 183, 


b Leas 1-16. 


Domestic Exchange 


Rates on New York: Chicago, 35c. premium: Boston. par; New 
Orleans, commercial, 50c. discount ; bank, $1 premium: Savannah. 
buying, 3-16c. discount; selling, par; Cincinnati, par; San Fran- 
cisco, 25c. premium; Charleston. buying, par: selling, 1-10e. pre- 
mium; St. Louis, 35c. premium bid, 45c. asked. 


Silver Bullion 


Total British exports of Rapti up to December 19, according to 
Pixley & Abell, were £13,720,500 against £9,692.800 in 1911. India 
received £11,924,500 and c bine £1.796,000, while last year £8,702.500 
went to India and £990,300 to China. Daily closing quotations 
follow : 


Sat. Mon. 
London Prices, pence ..... 28.94 28.14 
New York Prices.cents .. 62.50 62.50 


Tues. Wed. Thurs. 
29.00 29 31 
62.75 63.50 


Fri- 
29.31 
63.50 


Foreign Finances 


Reflecting the year-end settlements, the statement issued by the 
Bank of England on Thursday showed a very heavy expansion of 
£12,848,000 in the loan account and the ratio of reserve to liabili- 
ties consequently dropped from 37.85 to eent., the latter 
figure comparing with 55.85 on the same date a year ago. There 
was an inerease of £1.044.000 in the total reserve and holdings of 
gold coin and bullion rose £971,920, but are now about £3.109.000 
smailer than at this time in 1911. ‘The usual report of the Bank 
of France disclosed a loss of 12.700.000 franes in gold and a 
decrease of 18,425,000 francs in silver, while loans were greatly 
enlarged. At London call money brought from 4 to 514 per cent. 
and three months’ ‘bills were quoted at 4 9-16 to 45¢ per cent. ; 
at Paris the open market rate for discounts was 414 per ecent., and 
serlin named 514 per cent. 


BO.65 per 


New York Bank Statement 

members of the loeal Clearing House for 
contraction of 81,744.500 in the actual 
000 in loans and an inerease 


The final returns of the 
1912 revealed a moderate 
surplus, due to an expansion of $13.5 
of S$27.798.000 in deposits. This left the total in excess of legal 
requirements at S86.596,.600. or only about one-third of the sum 
available at the same time in the previous year. Under the aver- 
age compilation the net result was slightly more unfavorable than 
the actual exhibit, reserves being drawn down to the extent of 
$2.811.700. The growth in loans was less pronounced, but deposits 
were swelled $21.516.000 and there was a gain of only $1,471,000 
in cash holdings. The average statement compares with a vear ago 
as follows: 


Dec. 30,1911. 
$1, 864 667 ,000 
723,262,000 
5O '807 d ‘000 
321,749,000 

84,491,000 


£406,240,000 
16,453,200 


members at the close of last 


Week's changes. Dee. 28, 1912 
ae Tne. $8,257,000 $1,847, 3R9 000 
Deposits. .......- Ine. 21,516,000 1,664 643 5,000 1,7 
Circulation 120,000 46 874,000 
Specie 1 800,000 300,108,000 
Legal tenders ... Dee. 329,000 80,249,000 








Total cash .... Ine. ve 171,000 $380: ST ,000 
Surplus........ Dec 2,811,700 L,737,950 
llouse 
$1.852.379,.000, an increase of $15 
T9OS,O000 5 Spe- 
SS2.690.000, a 


‘Actual figures of Clearing 
week were as follows: Loans. 
589,000; deposits, $1.676.756,000, an increase of S27 
cie, $302.442,000, a gain of $1.891.000; legal tenders, 
gain of $2,982,000; circulation, $46.685,000, a decrease of $552,000. 
Outside banks and trust companies report loans of S$564,689,600, 
$1.505.200 : deposits, S609,8S07,400, a decrease of 
legal ten- 


a deerease of 
$1,141,200: 


ders. SS.099.100, a decrease of S54.200. 


specie, S6O.SS2.400, an increase of $129,500; 


Specie pieteimngpeni 


Silver imports, $345,855 ; exports, $1,156,- 
exports, csanaee rom January 1: 


exports, SA90.G658 314: gold 


At this port last week : 
tO7: gold imports, S557.068 ; 
Silver imports, 511,454.609 ; 
SO. 049.424 


imports, 


exports, S$34.516.519. 


Failures This Week 





*> 


Commercial failures this week in the United States number 513 
against 265 last week, 353 the preceding week and 407 the cor- 
responding week last year. Failures in Canada this week are 2% 
previous week and 24 the corresponding week last 
given failures reported this week, the two preced- 
with the total 
85.000 


against Lo the 
year. Below are 
ing weeks and for the corresponding week last year, 
for ach section and the number where the liabilities are 


or more: 





| Dee. 26,1912. || Dee. 19, 1912 | 


1| 


Jan, 2,1913. Jan 4, 1912. 





—- oO Over | Over | Over ,; 
ver i! - 
$5 io Total | | $5,000 | TO%)-|| 5.000) *°''! $5,00 o| Tota 
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THE GRAIN MARKETS 


With the holiday naturally tending to restrict speculative opera- 
tions. developments in the grain markets were devoid of special 
significance this week. The undertone of wheat prices was fairly 
steady prior to the New Year's adjournment. but fluctuations were 
generally narrow and the changes that occurred resulted mainly 
from short covering. Similar conditions abroad were indicated by 
the cables and about the only feature of interest in the early news 
was furnished by the usual statistical comparisons. In this con- 
nection some surprise was expressed with regard to the sharp falling 
off in world’s exports of wheat last week. the total, 7,768,000 bush- 
els, being the smallest reported for the entire season. This sharp 
decline was due chiefly to a contraction of over 2,250,000 bushels 
in offerings by North America. while the movement out of Russia 
showed a loss of more than 700.000 bushels. The United States 
visible supply statement revealed an accumulation of 1,854,000 bush- 
els and a gain of 935,000 bushels in bonded wheat, which raised 
the combined aggregate to 70.717.000 bushels, or slightly in excess 
of the total in the previous year. It is expected that the present 
increase will continue, since northwestern receipts are still quite 
liberal. In the local flour trade conditions remain unaltered; that 
is, virtual stagnation still exists. and advices from outside markets 
indicate a similar state of affairs. Important developments were 
again lacking in corn, that cereal following much the same course 
as wheat. The latest visible supply figures showed a gain of 1,423.,- 
000 bushels. and the 5,213,000 bushels in sight on December 28 were 
slightly above the 5,140,000 bushels reported on the date 
of 1911. 

Daily closings of wheat futures in New York: 

Mon. Wed. 


953, 95%, 
9744 971g 


of wheat futures in Chicago: 





same 


Tues. Thurs. 
Dec. delivery 


May - 


Mon. Tues. 
R64 Thy 
y 
July - 
Daily closings of corn futures in Chicago: 
Sat. Tues. 
Dec. delivery .... 47 


ay 481s 
July 2 aus 49 


The grain movement each day is given in the following table, with 
the week's total and similar figures for 1911. The total for the 
last two weeks is also given, with comparative figures for a year 
ago. Receipts of grain at western cities since July 1 for the last 
Six years are appended, with similar figures of export: 


———- Wheat- — 
Vestern Atlantic 

i Exports. 
389,000 
196,000 
519.000 
995 000 


710,000 


2,809,000 

946,779 
5,789,000 
2,256,056 


Flour.  — ———Corm— ——.., 
Atlantic Atiantic 
Exports. Exports. 

24,0u0) 325,000 

13.000 1,565 000 5,000 

35,000 1,552,000 180,000 

35,000 1,365,000 585,000 

21,000 154,000 

128,000 7,842,000 1,249,000 

106,072 3,520,077 — 838,087 

319,000 14858,000 1,737,000 

191,852 5,621,070 1,839,367 

The total western receipts of wheat for the crop year to date 
are 247.417.3807 bushels against 160,856,023 a year ago, 171,040,361 
in 1911, 171,040,361 in 1910, 118,750,126 in 1909 and 156,843,244 
in 1908. Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 85.591.611 bushels com- 
pared with 56,554,774 last year. 40.144.450 in 1911. 60.771.79v in 
1910, 92,160,211 in 1909 and 104,652.339 in 1908. Atlantic exports 
this week were 3,822,424 bushels against 4.180.633 last week and 
1.424.105 a vear ago. 
641.155 last week and 428.905 last year. 

WHERAT MOVEMENT AND SUPPLY .—A 
occurred in exports of wheat from all 
the combined movement declining to 


1,955 Or 
1,191,00 


1,991,000 


Tuesday . 
Wednesday 
Thursday ... 


WE... decree ss Bee 
“ last year.... 2,217,895 
Two weeksg,........ 13,189,000 
as *“ lastyear. 5,156,684 





decided falling off 
surplus nations last week. 


7.468.000 bushels against 


Pacific exports were 653.761 bushels against 
. 


10,480,000 in the preceding week and 10,128,000 bushels during the 
corresponding period a year ago. according to Broomhall. The lat- 
est total is the smallest reported for the season thus far, the sharp 
decrease being due mainly to the curtailed offerings by North 
America, which fell from 6.704.000 to 4.440.000 bushels. Both Rus- 
sia and India also contributed less freely. whereas more or 
increase was shown by the Danube. Argentina and Australia. Owing 
chiefly to a loss of 1,280,000 bushels in the amount destined for 
the United Kingdom, floating quantities of wheat and corn last 
week were lowered 1.944.000 bushels to 27.400,000 bushels. which 
was below the 29,928,000 bushels on passage at the same time in 
1911. An expansion of 1.854.000 bushels appeared in the United 
States visible supply last week and there was an accumulation of 
955,000 bushels in bonded wheat, the combined total thereby being 
raised to 70,717,000 bushels against 70,489,000 bushels a year ago. 

THE CORN TRADE.—Some decrease occurred in offerings of corn 
by all surplus nations last week. the aggregate from all countries 
falling to 5.033.000 bushels against 5.551.000 bushels in 1911 and 
only 5,485,000 bushels during the corresponding period a year ago, 
according to Broomhall. A contraction of slightly over 830,000 
bushels was reported by Argentina and shipments from Russia were 
slightly smaller, whereas more or less increase was shown by both 
North America and the Danube. Although there was a contraction 
of about 450,000 bushels in the amount destined for the United 
Kingdom, this was offset by the larger consignments to the Conti- 
nent, so that floating quantities of corn rose 655,000 bushels to 
26,886,000 bushels, which was far in excess of the 11,026,000 Dbush- 
els en route to the same countries in 1911. Visible supplies in the 
United States are now larger than a vear ago, a further accumula- 
tion of 1.423.000 bushels swelling the aggregate to 5,213,000 bushels 
against 5.140.000 bushels in the earlier period. 


less 





DRY GOODS AND WOOLENS 
The demand for cotton goods has been light and is expected to 
continue so until the holiday spirit has The conditions 
at the beginning of the year seem favorable for a steady and full 
distribution for some months to come, as the mills are well engaged 
on orders and stocks in first hands are very meager. 
very steady. 


passed. 


Prices rule 
Gray goods are at the price levels they reached at 
the end of the vear. which are substantially as high as any touched 
during 1912. Prints are wanted for January delivery. Bleached 
Sheetings rule quiet. Ginghams are in better demand. especially 
lines of dress ginghams to retail at 10e. Denims are firm, with the 
lower grades showing a tendeney to advance. Orders from the 
manufacturing trades have come forward for deliveries extending 
present contracts to May. ‘Tickings are firm. The cotton blanket 
season is expected to be opened in a formal way next week, when 
prices will be named. Many of the mills making faney blankets 
have already booked orders that will take care of their output for 
the first half of the year. Fancy napped cottons for the retail 
trades will not be priced until about the middle of the month. 
Export trade continues quiet. The sales of about 52,000 bales of 
drills to India last vear were the largest ever known. The export 
trade, as a whole. was in excess of a yvear ago. Fall River sold 
about 50.000 pieces of prints. 

WOOLENS AND WORSTEDS.—The withdrawal of plain and 
fancy backed chinchillas for men’s wear by one mill agent was one 
of the most important events of the week. as showing that the 
demand is extensive. Some large orders were booked on = staple 
serges for men’s wear by local and out-of-town clothiers, for fall. 
1913. at advances of from 12%4c. to 15¢c. over the opening prices for 
fall. 1912. Bookings on an 11-ounce serge at 90c. a yard were 
particularly heavy. Some fancy woolen and worsted suitings were 
also opened at prices ranging from 5c. to Tlsec. a yard over last 
year’s prices. In overcoatings. other than chinchillas, an interest- 
ing feature was the steady application on meltons and Kerseys, and 
the volume of business booked since the opening of the season is 
two to three times in excess of the business booked to the cor- 
responding period last year. There is a good reorder business being 
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placed by cutters on plain and novelty dress fabrics for spring. the 
novelties being eponges, principally. Serges under $1.25 a yard 
are in steady demand and vigoreux mixtures. poplins and bedford 
cords are wanted. The demand for astrachans still continues the 
feature in the cloaking markets. Some of the prominent foreign 
mills are already sold up for next season, and this season the 
demand has been so large on domestic mills that they are not 
soliciting business for fall very vigorously as yet. Many orders 
are still to be completed. A strike among New York and metro- 
politan workers in the garment and clothing trades has unsettled 
conlitions in the woolen goods industry a great deal. requests for the 
withholding of goods due on order having been foreed by an 
inability to handle the cloths as they come in. 

YARNS.—A tendeney to shade prices in some lines of worsted 
yarns is noted, but spinners are generally well engaged. Cotton 
varns are very firm at the top. 

SJLAKS.—The demand for brocaded silks and messalines con- 
tinues and the c¢all for ribbons by the jobbing trade is fair. 





The Boston Wool Market 


Bostron.——There is but slight demand for wool. manufacturers 
being busy with stock-taking, but the prospects appear good for a 
better demand from now on, as the openings of the heavyweight 
goods for next fall have been very encouraging and support the 
general opinion that ordering will be on a liberal scale and that the 
mills will be obliged to resume buying wool very soon. A conserva- 
tive feeling, however, prevails throughout the trade. 








THE COTTON MARKET 


Pre-holiday covering gave a lift to cotton prices this week and 
in the late dealings the market was decidedly strong. The early 
strength of the Liverpool market accounted for not a little of tie 
firmness on this side. while the large exports and the strong spot 
Situation operated toward the same end. Advices from the South 
were to the effect that there was no sign of yielding on the part 
of spot holders, and. on the whole. no pressure to sell the actual 
staple is apparent. e‘ther at home or abroad. Those who are 
advocating higher prices argue that the technical speculative posi- 
tion has been improved by the recent liquidation, and it is pointed 
out that the short interest has become quite extensive. This indi- 
cates, however, that there is a good deal of bearish sentiment on 
the idea that the cost of cotton is incompatible with the existence 
of such big stocks as are in sight throughout the world. Although 
the interior receipts have shown some contraction, those at the 
ports continue liberal and in some quarters the belief is expressed 
that the crop will turn out to be 14.500,.000 bales. Those who hold 
this view also insist that the consumption is not likely to exceed 
that amount and may be even less. while much is being made of the 
prospect of a big acreage being planted in the spring. <All kinds 
of guesses are in circulation regarding the probable showing of the 
next Census Bureau statement on ginning. some of the estimates 
being large and others relatively small. The official report will be 
issued January % and will cover the ginning up to the last day of 
December. 

SPOT COTTON PRICES. 
Middling uplands. Sat Mon. Tuea Wed ‘Thurs Fri 


New York,cents ........... 13.10 13.20 | PC 13 40 13.30 
New Orleans,cents ....... 12.27 12.87 |) ‘ecgicetiin 12.94 12.94 
@avannah,cents ........... 12.62 12.62 RCE 12.62 12.62 
Liverpool, pence ....... 7.11 7.17 , | re 7.19 


Latest statistics of supply and movement of American cotton com- 
pare with earlier dates as follows: 


Abread a. Week s 

In U. Afioa Total Increase. 

SSae, wee. Be ... cose SOO i00 3.17 805 ) 5,183,005 6 :1,392 
S25 6 Pee 2. 218.1 2'637.933 4,356,060 212,544 
. _ i EES 072 2,)08 8=9 4 369,961 91,913 
. ie ae 2 ,30Y 2523 1,637,857 3,947,709 5S, "742 


From the opening of the crop year to December 27, according to 
statistics compiled by the Financial Chronicle, 9,062,847 bales of 
cotton cnme into sight against 9.506.200 bales last year and 
S.155.925 bales two years ago. This week port receipts were 
~Y66.48S6 bales against 376,148 bales a vear ago and 2S5.555 bales in 
1910. Takings by northern spinners for the crop year to Deecem- 
ber 27 were 1,218,890 bales compared with 1.171.926 bales last year 
and 1,228,765 bales two years ago. Last week's exports to Great 
sritain and the Continent were 195.542 bales against 506,180. tie 
same week of 1911, while for the crop vear 5.117.524 bales compare 
with 5,069,287 in the previous season. 





The Pittsburgh Iron Market 


PitrsbhURGH.—The customary slihdinis shutdown has been limited 
to only one or two days, on account of pressing business, and opera- 
tions are practically on a capacity basis. Finished lines continue 
in urgent demand and middlemen having available lots of material 
are getting premiums frequently. Crude steel is very searee, with 
only a limited tonnage on the open market for January and Febru- 
ary. The pig iron market is quiet temporarily. with the bulk of mer- 
chant output contracted for the first quarter. Prices are firm and 
the minimum for Bessemer is 817.25, Valley. and basic $16.50, 
Valley. Wire products are being held firmly at the revised quota- 






tions, with a heavy demand for the first quarter. Boiler tube prices 
have been revised in conformity with the new lists for iron and 
steel merchant pipe and the official discounts are well maintained. 
Prompt structural material is quoted $1.60 by various mills. but 
the leading interest quotes $1.45 for specified business. Merchant 
iron and steel bars continue in strong demand, with contracts closed 
for the second quarter, and sheets and tin plate are moving briskly. 
Premiums of from $1 to $2 per ton are read‘ly obtained for prompt 
shipments of finished goods. Fancy prices are still being paid for 
spot coke and sales are reported of furnace and foundry coke at 
$4 and 84.25 at oven. 






















THE STOCK AND BOND MARKETS 


The stock market was heavy in the early trading this week. but 
following the opening of the new year a more cheerful tone was 
in evidence, stimulated by the trend of events toward peace in tie 
lar Kast and the prospects of easier money rates. United States 
Steel's strength was a helpful factor in the general improvement. 
the announcement that the corporation would erect a plant in 
Canada indicating a further broadening of its activities. Reading 
and Union Pacific were next in point of leadership and the last- 
named was particularly strong. Southern Pacific was reactionary 
at one period and its easier tone resulted in a coincident general 
moderate action. The copper stocks were in especially good demand. 
with the greatest activity in Amalgamated Copper and Chino Cop- 
per. The local traction issues responded favorably to developmea 
in the subway situation. A very severe break in the shares of the 
International Steam Pump Company was a feature of the early 
trading. United Cigar Manufacturers receded sharply, while. on 
the other hand. good gains were made by California VPetroleurn. 
International Agricultural preferred, National Biscuit and Cleve- 
land, Cincinnati, Chicago & St. Louis. Pittsburgh Coal continued 
in good demand at improving prices. American Express sold at 
the lowest price in many years. Canadian VDacific reflected par- 
ticularly the better feeling in the markets abroad. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 

















































Week Ending — Stocks, Shares. — BONDS.- — 
Jannary 3, 1913 This Week. Last * ear. This Week. Last Year. 
SGU 60cces<+cceces 115555 160,053 $775,500 $2 285,000 
BOGEN 60 «0000. ¢- cece 172,509 1386 000 
Tuesday er 181,786 509 328 ? 000,500 3,985,000 
w ednesday .. ee ee 426.700 pie 4,035,500 
Thursday . cee 315,986 191 507 1 950 N00 1,485,500 
PE bads sncantamees 24% LOO 375,156 2, 58 ,00V 5,016 000 
> -bUditirs xiwnd 1,08 4,126 1,962,834 $8,170 000 $19,807,500 


















Fulton Business Printing Outfits 


The Most Perfect Rubber Type Manufactured 
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WE are now manufacturing our Business Outfits by a new process, 
producing the sharpest face, most resilient rubber and uniform 
cutting of any rubber type made. A large variety of styles and sizes, 
packed in either polished wood, leatherette or cardboard boxes. 
Catalogues showing many new styles will be sent upon request. 


ACCENTS, ETC, FOR ANY MODERN LANGUAGE 


All stamp Dealers, Stationers and Toy Department 
Managers will fi'd ‘*‘ FULTON SPECIALTIES” a 
profitable and steadily selling line. Special catalogues 
of sign Markers and Business Outfits, Stamp Pads, 
Dating and Numbering Stamps, etc., now in press. 


Careful and Prompt Attention to Export Orders 


FULTON RUBBER TYPE CO., LTD. 
Elizabeth, N. J., U. S. A. 
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NEW YORK STOCK EXCHANGE. 





Weekly and Yearly Record of Stocks and Bonds. 
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ACTIVE BONDS 


Sete... 
Allis-Chalmers 58........._. * 
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American Cotton Oil 4498. 
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Third Ave 4s, tr rectfs st’ . 


do ref 4s When issued.___. 
nO adj inc 58 when issued. | 
Ty : ly: | 


Toietio, St L & W 34y8...... \* 
do lst4s. . oss eeeccccccece|* 5 

Uniderg’d London PR csceee! 

Union racitic ist4s...... 
oy. oC 


United Rys San Fran Siena! 
US Leatherts .........__ A 
TS Realty é& Imp 58.......|- 


Us Rubver _ ayes 


OW @Seee08 Ge..........ccoc.... | 1015 


Va Car “pian col tr 5s. _| 


| Wabash Ist 5s............. | 1055 


. ad. ——eeeneea 
doref &ext4s........ 
Wabasb-Pitts Term lst tr r | 


do 2d tr receipts_......__. | 
| Western Electric 58.---0e0s) 


West Maryland 4s........_- 
West N Y & P Ist 5s....._. 
West Union col trids....... 

do R E & re’ . . 





West Shore 4s.___. tee 


Westinghouse El & Mfg 5s | 
“heeling @ 1. F con4s___ 
Wisconsin Central 4a ___ 
































|\* 








N Y Air Brake con ta eeenes 102% 
86 


ae deb 48, 1934............ *Q 








od ' 
~) oe 
so - 
ro 
Te) a0 
ee 


~ 
— 
© 
a 
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** Quotations on active list, to 2 
tt High and low for the 


700 P. M. on Friday. 
year, corrected to the close of the prece 


+ High and low 





Lov 





43% No 29 
7% Jun 19 


75 “3 Dee 18 
97 


Mr 16 


5lxyJup 4 
96% Dee 12 
95'2 Dee 13 


Me, 3 
67% Dee 3 
9lyAu 22 


982 Dew 1l 


Dec 12 


4544 Sep 16 
biy Au 8 


162% Dee 9 


Dee 6 


97» Dee 23 
ltd Dc O17 
6 2 


Jan 


45% Tan 2 
25 Decl7 
l*sMr 20 
1001, Sep 30 
82% Decol9 


Oct 7 


27 | 100% Oct 7 
4g Dec l4 
LO+% jar # 


Dec 16 


2% Dec1s 


Dec (8 


B3U%, Dec 14 


on active list, to 2:00 P. M. on Friday. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday. 





ARTICLE. This Week) Last Yerr ARTICLE. This Week) Last Year ARTICLE. This Week| Last Year 








Common f .00 Iodine, resublimed . eans, cent. 
Fancy ” > Iodoform .... - ‘ oi gal 
Morphine ouik open kettle “ 
BEANS: Nitrate Silver, crystals... Syrup, common 
Marrow, choice . é Nux Vomica. ............. a 1g 2 OILS: 
Medium “i ; Oil—Anise “ : 


y - ee “ . Cocoanut, Cochin 
BUILDING ee m : ; Coa, ‘omeatic . .... 
+ ‘ 


Brick, Hud. R. gy bs . 
tothe Maatore, apiece - 3. | — : Cosaeuesad, onan t, Wate. 
Lime, Rockport bbl Wintergreen, ant, sweet Lard, pie” GeV ce. 

Shingies, Cypr’s No. si. -1000 . : birch. . taal inom, ; ’ —, 0. 1 
Opium, jobbing . nseed, city, raw 
*BURLAP, 104 02. 4Vin....yd 6 J Prussiate potaxh. yellow .. : : > eatstoot, prime. . 

8 oz. 40 in Quic kellver oe ? alm, red 
RB : sae 1006 OZ. tins 
‘COFFEE, No. 10 ochelle sa 

Sal ammoniac, lum B _ 
‘COTTON oops: — Salipetn American --- 100 Ib ig erp 
Brown sheet’gs,8 yt petre, crude my b ; 

Wide sheetings, 10-4 arsaparilla, F ecdame.... Ib Soya Bean 


_—_ + way st PAPER: News sheet ..100 » 
Mediu Vitriol blue d Book 





-APPLES: DRUGS—Continned. a we, SSES r= ND SYRUPS: 


























ccoccnceftt! 
Newfoundland.......... ‘ 




















Strawboar 
Standard prints - FERTILIZERS: Wit. To — 2 jute: ido at 
_ —_ ~~ ham t ae ECs —s _——— a edger .. ..lb 
ms... 0%. bo 
Print clo . —_ potash, basis PLATINUM...... 


190 woe see 2022 OZ 
me ae extras ...lb —_ - ° PROVISIONS, Chicaro— 
tate dairy. common to — ot ee . ‘ 3.25 Hogs, ive coceee 
Lit ; ’ 
west’ n factory, firsts .... ‘ ” meets Lard, prime steamea 
rw f. c., special, new. ne i FLOUR: . , Fork, mess ve 
ane vate -_ “— = " ¢ Short ribs, sides,loose, ‘* “ 
ow, N. Y ercee -20+aeee Ib 


RICE: Domestic, prime.... ib 


AIN: RUBBER: 
Wheat, ome, new Cr.. bn . ees MND. . . cccccsccccclld 
Corn, No. 2 mixed —- & 67 


“ ' SALT: 
“ : 54 Domestic, No.1 300-Ib. bb! 
“6 3 . Tark’s Island ....200 ib. bag 


y, prime timothy ido tb 7 ~ Mackerel, N N No.1, 

. baal , . ackerel, Norway No. 

Straw, long rye, No. 2 6s 87 165.180 : v 
Norway No. 4,426-450. 

_ Herring, mg large 

= Georges 











-“seseeece Lt 
“e 








* n, bo e¢ 
Currants, ¢ cleaned, bbl 
emon 





ee 





rang tame 6 

eaches, Cal. standard . «s 
Cal., 30-40, 25- Ib. box 

ion. Mal., 3-cr 

Califo ein otandank louse “ 


muscatel, 4-cr HIDES, Chicago: SILK: Raw (Shanghai) best.1b 
DRUGS& CHEMICALS: Packer, No. 1 native a - SPICES: Cloves, =.» 1b 








Cat a re 








te 
a] 
aS CORDS] CCO. 








A cd ‘Acetic, 2 28% ’ Colorado ieee 1 enti 1058-1 
Bot stals 1 








l } mn CR indascassanes 
és Pepper, Singapore, black -- 





. ~UGAR 

ene a Aggie t 

' “ 8 HOPS, N. Y. State, prime... Ib ar granu., net. 
Sal gy a ib 0 JUTE, spot, old crop........ ib of . a Formosa, fair 

Alcohol, 190 proof U.8. P . .64 LEATHER: Japan, low 

‘ ref. wood 9 Hemlock sole. B. A. , light. Ib 27 25 

Non acid, comm “ — low 

. Firsts 





























Alkali, 4 
\lam, lum “ 


ump ° . 
a — dom. .tb ly on ‘ TOBACCO. L’ville: 
lsaam 





’11 crop. 
Barley red—Com., short .. -Ib 
+ * Common 
: _« p 0.1,1t .. * — zn 
6 ‘6 ne.. . 
7 : 1.45 er butts, No. 1, hy... ee .  milianenangpetate - 





























LUM 
H ~~ P P os 
em 4 a. pape pe 1000 ft Mediu oP 


1 = sonnuaens «| 37. x _ ,export—Commioi - ooee 
Oak 4x4 No.1 6 5. 
ce 
: . cannes NE 
Chestnut 4x4 firste .. “s J 
dom....ton } . A eg shop, 1 in.. «| 26.50 VEGRTABLES: 
a 90 og.No.1 com.1in.-100 ft ° 
re Spruce, 2x4, 14 ea ft J eon State 
, none low pineL. L.fiat se 6st 31.00" . Potatoes, State, new 
“66 / 94.00 Turnips,ratabagas. seccce ™ 
sdeell 4x4 firsts.. 6 white 


METALS: WOOL, Philadelphia: 
Pig iron fdry.No.2. --~_ree/ Average 100 grades 
> ae xx 

















basic, valley, furnace . 
tg Pittsburg... 








gray forge, Pittsburg .. 715 ’ Medium . 
Billets, steel, Pittsburg... A Q N. Y. & Michigan— 
forging. Pittsburg “) 350" ee hths 


open-hea 32. 2. lood 
wire rods, Pittsburg Wisconsin & Illipois— 
Steel rails, hea ly Fine. 


M fw lb 4g 

Iron bars,refin’ pei 100 6 Medium 
Pittsburg “ 6 1.25 aaa WHOSE .ccccccce ee 

Coarse 


‘“ : ; Nort & South Dakota— 


























oe 


« 
‘se 3 Medi 
Quarter blood o 
- d Utah, W yee & Idaho— — 
ss Taght 
- 1.70 16 Heavy . 


o- urg s ; baer! GOOD 
Coke, Conn'ville at oven..ton Stand, Clay Worsted. 160z yd 
Furnace, prompt ship’t. . Stand. Clay mixture, 10 oz “ 
Foundry, promptship’t. ‘ Thitet, all-wvol. 16 oz . és 
Aluminum, ‘Bailes (ton lots) -Ib 
Antimony, 
































80 L *» 3 + 4.3 . Cashmere cotton warp.... “ 
tbh, Aleppo lsts “ ‘ 5 


Tin, N. Y 6 Piain cheviots, 12 oz os 
Indigo, Bengal, low grade. “ Tin vlate, N. ¥...100* hax Serges 1202 low grade... 


; ’ ann 
Spe ter, N. ¥ lb 30 BE Indigo flan”el, Lic “4 54in “ 
ead, N 
































+ Means advance since last week - Means dec e since last week Advances 22, declines 27 








January 4, 1$15.] 


DUN’S REVIEW 











144 are OFFICES A THe 


ITED STATE 

















ESTABLISHED UNITED STATES OF 


AMERICA, 1841 


R. G. DUN & CO. 
FOREIGN SERVICE 


Head Ojfice: 


DUN BUILDING 


EW YORK CITY 


FIRST FO ¢i 


‘IGN OFFICE 
ESTABL! 


“Hi-D 1857 


EQUIPMENT IS THE BEST GUARANTEE FOR RELIABLE SERVICE 


Detailed reports on important merchants, 


branch offices and representatives, are on file in our New York Office, Foreign Department. 
Our Managers are selected from our own trained Mercantile Agency Employés. 


manufacturers and importers throughout the world, as prepared by our foreign 


Subscription Rates furnished on application to any cf our Branch Offices throughout the United States. 


GREAT BRITAIN. 
LONDON, E. C., 36 & 37 King St. 
Cucapaitie. 


GLASGOW, 55 West Regent St. 


FRANCE. 
PARIS. 5 Bouseverd Montmartre. 
HAVRE, 6 Rue Antray 
LILLE, 36 Rue Faidberbe. 


BELGIUM. 
a RP, 1 Rue Jardin Arbaie 


BRUSSEL S, 66, Rue Montagne aux 
erves Potageres. 
LIEGE, 1} Rue d’Archis. 
HOLLAND 
AMSTER}!'AM, Rok n 65-67 
ROTTERDAM, Coolsimgel 22 


AUSTRIA. 


PRAGUE, Landesban k-Neuge- 


baude. Nekazanka 2 
TRIESTE, ViaS8. Nicolo 
VIENNa«a, Vienna, 1. 

atrasse z'. 


Reteus urm 


HUNGARY 


BUDAPEST Deak ter 6 
Palais). Budapest VI. 


(Anker 


DUN’S REVIEW (International Review), published monthly in Fnglish 


EIGHTY-THREE BRANCH OFF:.CES 


GERMANY. 
BERLIN, Cor. Friedrick and Koch 
Sts. 
BREMEN, Gebaude ~ rpeeoes 
Gesell. chatt, Ec ke Ma 
BRESLAU, Ring 57 
COLOGNE, sc hiidergasse 72-74. 
DANZIG, Hundegasse No. 45. 
DORTMUND, Deutsche Sanona 
bank suilumg 
DRESDEN, Piagerstrass- 54. 
DUSSELDORF, Wiibelmsplatz ¢-8 
Loewebaus. 
ELBERFELD, Aitenmarkt 11. 
FRANKFURT a. M.. Zeii 104 
HAMBURG, ‘alsorwail No. 60 
HANOVER. re: nstresse 5. 
KONIGSBELG i, Pr. Kantstrasee 


il. 
LEIPZIG. Dresdner Bank-Ge- 
baude Augustuspiatz. 
MAGDEBU RG. Kuise: sti asze 98-99 
MANNHEIM, Borse. 
— bey” Domtot 


NUKE MBE RG. Konigstraese * 6. 

PLAUEN. W ilke haus. Plaveni V. 
SAARBRUCKI ~ ,Reichtstrasse 3. 
oe gine _E.. Alter Wein- 


Kaunuger- 


lar <4 
ivi rear Konigetr. 71 B 


TZERLANDO. 
“- reatorun 


ZURICH 


SPAIN. 
BA} CELUNA, Calle de Bilba: , 
BIL BAO. Calle de Ercilla, i8. 
MADKID, & Calle Ect eg: iray 
MALAGA, Catte Borroso, 1. 
MURCIA, Plaza de C bacon. 16-18. 
VALENCIA, 2 Calle Sorn:. 


PORTUGAL. 
LISBON, 99 Rua do Commercio 
OPORTO, 527 Rua do Almada. 


I'TALY. 
MILAN a Merevigli 2 (Angoio 
Vin bar 
NAPL ES. 5, vin Agostino Depre‘i 
AUSTRALIA. 
ADELAIDE Sout Avetraria. 3) 
Grenset! Street 
BRISBANE, QUEENSLAND, 324 
Queen St 
MELBOURNE. 
Queen Street. 
SYDNEY, 4S. 8S. W.. Challis House. 
Martin Place. 


NEW ZEALAND. 
WELLINGTON. 9 Grey St. 
AUCKLAND. Bank of NewZeaiand 

Butiding 4 Swanson Street. 
CHRISTCHURCH, Dalgety’s 
Buildings, 12 C athedral Square. 


VicTORIA, 60 


ABROAD AS FOLLOWS: 


DUNEDIN New Zealand Express 
Builoing, 9 Bena Street 


SCUTH AFRICA. 
( APETOW)N. 23, 24 aud 29 yee 
bie rime Chambers, Aaderie 
DURBAN, 2, 3 and 4 Nata! Dias 
( bdmve#;rs. 
JOB "ANNE SBURG, 
— F uildings 
« Harnseon Sir 
PORT kLIZABEL 
Arcade, Main Street. 


BRAZIL. 


mi “a NEILRKOU 
Building 


Standard 
cena 


"45 46 Mutual 


k10 DE 
Brasil 


Jornal do 


ARGENTINE REPUBLIC. 
BUENOS AIRES. Calle San Mar- 
tin. No 121. 


CUBA. 
FAVANA, Cor. Copa and Obispo 
Strects 
MEXICO 
— CITY, 2a Capuchinus 


CHIRUAHUA, Calle Aldama 110 

GUADALAJARA. Avenida Cue- 
rona No. st, N. N. 

QUAYM _ Esq ce VII Avenion 
y Cailez 


M ¢NTERRIFY Callies 
Morelos » Puebla 

TOXKKREON, 141) Avenida Hidaigo. 

bi saa Z. Avena Morelos 


at’. ‘ 


Esquina 


CANADA. 
ALBERTA, 705 


CALGARY. 


eet We =f. 


Second 
Str 
EDMONTON. 
Avenue. —- 
Ha tena! AX, 


ALBERTA. Juaper 


. George & Hollis 

H MILTON. OnvT.. 
South 

LONDON. Onr., 
King Str 


eTs. 
MONTREAL. Qtr. St. 


ll Hughsen St., 

Richmon. ane 
acramu.ent 
SAW, 


Sask... 54 liver St 


Street 
MOOSI 
Wes 


OTTAW . Onr., Sparks Street 
QUEBEC, Que... 125 St. | eter st 
KLEGINA.Sask..2] 5Eleventh Ave. 
ST. JOHN. N. B., 65 Prince W ilham 


treet 
SASKATOON, Sask... 22.9218 St 
TORONTO, Ont... 70 Tay Street. 
Vv AXCOU Vv ban > L. C..-4 Ha. tings 
sireegt. W 4 
V 1c TOR! A "LB. C. 
Building. 
WINNIPEG, Mavy., 
Avenue. East. 


408 Pemberton 


138 Portage 


and Sjanish end circulated in ali cow: tries of 


the world, is a valuable advertising medium for rea hing the foreign buyer in ail markets 
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BANKING NEWS 


NEW NATIONAL BANKS. 


WESTERN. 


OKLAHOMA, Tecumseh. — The ‘Tecumseh 
National Bank (10304). Capital $25,000. 
KE. L. Rosebush, president: M. H. Wagner, 
eashier. Succeeds Tecumseh State Bank. 
PACIFIC, 

CALIFORNIA, Ducor.-—-The First National 
sank (10301). Capital $25,000. H. C. Carr, 
president; Arthur L. Harris, cashier. 


APPLICATIONS RECEIVED. 


SOUTHERN. 
ILORIDA, 
Bank. Capital 
correspondent. 
Texas. Freeport. — The Freeport National 
sank. Capital 850,000. Kk. C. Uastings, 
correspondent. 

PACIFIC. 

CALIFORNIA, 
Bank. Capital 
correspondent. 


First 
John F. 


National 
Burket, 


Sarasota.—The 


$?5.000. 


First 
Frank 8S. 


National 


Reager, 


Orland. — The 
S25.000. 


APPLICATIONS APPROVED. 
PACIFIC. 

CALIFORNIA, 

Orosi. 


Orosi.—The National Bank of 


Capital $25,000. 


NEW STATE BANKS, PRIVATE 
BANKS & TRUST COMPANIES. 


SOUTHERN. 

ALABAMA, 
Alabama. 
ated. 

TENNESSEE, Memphis. — Mississippi Valley 
Bank & Trust Co. Paid capital $250,000. 

Texas, Lake Creek.—The Guarantee State 
Bank. Capital $15,000. Permit issued. 

TEXAS, Park Springs. — The First State 
3ank. Capital $10,000. Charter issued. 
WESTERN. 

ILLINOIS, 
Organizing. 

ILLINOIS, Brimfield.—Exchange State Bank. 
Capital $50,000. License issued. 

ILLINOIS, Kenney. — Farmers’ State Bank. 
Paid capital $25,000. Frank Stoutenborough, 
president ; A. N. Rowe, cashier; Fred Stouten- 
borough, assistant cashier. Succeeds Bank of 
Kenney. 

MINNESOTA, Lakefield. — Farmers’ 
Bank. Capital $25,000. 

Missour!I, East Lynne.—Commercial State 
Bank. Paid capital $10,000. J. Z. Harzler, 
president; W. D. UHarzler, vice-president ; 
W. T. Edmonson, cashier. 

Missourr, St. Louis.—Broadway 
St. Louis. Paid capital $100,000. 
of incorporation filed. 

MONTANA, Havre.—Farmers’ State 
Hlavre. Capital $25,000. 

WISCONSIN, Lyndon.—Lyndon State Bank. 
Capital $10,000. P. J. Puffer, president; 
Philip H. Hayes, cashier. Charter issued. 

WISCONSIN, Milwaukee.—East Side Bank. 
Capital 850.000. Charter issued. 

WISCONSIN, Trempealeau. — Citizens’ State 
sank. Capital 810,000. William Nichols, 
president: M. I. Utter, cashier. Charter 
issued. 


Trust Co. of 
capital $25,000.  Incorpor- 


Decatur.—Bankers’ 
Paid 


Amboy. — Amboy State Bank. 


State 


Bank of 
Articles 


sank of 


CHANGES IN OFFICERS. 

EASTERN. 
MASSACHUSETTS, — I 
Ernest J 

Meserve, vice-president. 

York, Norwich.—National Bank of 
Otis .1. Thompson is cashier. 
PENNSYLVANIA. Columbia. — Wrightsville 

National Bank. William Weller is cashier. 
PENNSYLVANIA, Girardville.—First National 

sank. Albert Bordy is president ; M. A. Nilker, 

vice-president; J. Il. Babb. cashier. 


Brookline 
president ; 


srookline. 
> 
» 


. Dane is 


Trust Co. 

Albert J. 
NEW 

Norwich. 





SOUTHERN. 
TrexAS, Alvin.—Alvin 
Browning is cashier. 


WESTERN. 
Missourr, Centertown.—Centertown Bank. 
Joe N. Smith is cashier. 
MonTana, Benchland. —— Benchland 
Bank. J. H. Isaacson is cashier. 
NEBRASKA, Kearney. — Central 
Bank. J. S. Donnell is cashier. 
Uran, Ogden.—First National Bank. M. 8. 
Browning is president. 


State Bank. W. L. 


State 


National 


MISCELLANEOUS. 
SOUTHERN. 
MARYLAND, 
Mechanics’ 
Merchants’ 


- The National 
changed to the 


Baltimore. - 
Bank. Name 
National Bank. 

SouTH CAROLINA, Columbia. — Bank of 
Columbia. Capital stock increased from 850,- 
000 to S2Z00,000. 

TEXAS, Eldorado. — First National 
John I’. Isaaes, vice-president, is dead. 

TEXAS, Pottsboro. — Citizens’ Bank 
vate). Absorbed by Pottsboro Guaranty 
Bank. 

VIRGINIA, 


Bank. 


( pri- 
State 
National 


Roanoke.—City Bank. 


John W. Wood, president, is dead. 


WESTERN. 

Iowa. Perry.—People’s Savings Bank. 
changed to People’s National Bank. 

Iowa, Reinbeck.—First Savings Bank. 
Wilson. president, is dead. 

MIcHIGAN, Battle Creek.—The City Bank. 
Capital increased from 8$100,000 to 8150,000. 


PACIFIC. 

OREGON, Metolius.—Citizens’ State Bank of 
Metolius. Consolidated with Metolius State 
fank and will continue under name of Citi- 
zens’ State Bank of Metolius. C. 8S. Marsh, 
president ; N. A. Burdick, cashier. 


Name 


John 








FOREIGN. 


DESTREE & CO, 


HAREN, BELGIUM 


Ultramarine Blues 


Agents wanted in every City where not 
now represented. 


MERCIER ROGER & CO. 


COGNACS, BRANDIES 


AND 
SUPERIOR SPARKLING WINES 


Cognac, France 


USINES METALLURGIQUES DU HAINAUT 


(INCORPORATED) 
COUILLET, BELGIUM 
Formerly “Société Anonyme de Marcinelle 
et Couillet’’ 
Mining, Blast - Furnaces, Cooking Furnaces, 
Thomas and Martin Siemens Steel Works 

















BELLOCCHIO & CO. 
BUENOS AIRES Calle Parana 232 ARGENTINE REP. 


Solicit First-class Representations 
Connected with 


DRUGGISTS AND GROCERS 


Hinderfeld, Martignoni & Cia 
Buenos Aires (Argentine) 


. .3.§ MONTEVIDEO (Uruguay) 
Branch Houses: FA MBURG, SEMPERHAUSE 


Importers, Exporters and Representatives 


AUGIER FRERES & CIE. 
COGNAC, FRANCE 
Shippers Since 1643 of 
PURE COGNAC BRANDY ONLY 


Correspondence solicited 








R. HORACE GALLATIN 


FOREIGN. 


LA PORTA, BARTOLI & CO. 


PALERMO AND NAPLES, ITALY 


Exporters of Double Concentrated Tomato Sauce 
“Sanitas” brand Tomato Sauce, Artichokes, Canned 
Vegetables, Sardines and Anchovies in brine, Maca- 
roni in boxes, packages, etc. 


Correspondence invited from Importers and 
Wholesale Dealers 


Cable Address: ‘‘SANITAS” 
Our Reference: Banca Comerciale Italiana, Palermo 


' "i 
“LA FOURMI” ENGINE *°."%7° 
FOR USE WITH 
LIGHTING GAS, KEROSENE 
GASOLINE OR PRODUCER GAS 
Cheayent—-eee ae Made—Best Regulated— 








rongest—Most Economical 
FOREIGN AGENTS WANTED 
VAN EECKE, GHEYSENS & CO. 
COURTRAT (Belgium) 


NEW ZEALAND BUSINESS 


Valuable Assistance to Merchants 


Are you doing business with New Zealand, or con- 
#«mplating entering upon it? Then get into touch 
vith us. We can assist in many ways. 

THE NEW ZEALAND EXPRESS CO. Ltd. 
Offices throughout the Dominion. 
Head Office: DUNEDIN 


PABLO CONCARO 


Calle Moreno, 570 


Buenos Aires, Argentine Republic 


Desires to obtain the exclusive Agency from large 
mabufacturers in any liae, but preferably from 
manufacturers of building materials, paints,chemicals 
and printing machinery and supplies, 


J. KENNON & SONS 


Richmond, Melbourne, Victoria 


AUSTRALIA 


CHROME TANNERS of KID, CALF and SIDE 
LEATHERS, and 


IMPORTERS of SHEEPSKINS and RABBIT 
SKINS. 











Communicate with us if interested. 








SPECIAL NOTICES. 


Machine ij Addressing 





The Belknap machine will relisve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine, 


Write for a descriptive catalog, whether your matling 
list numbers one hundred names or one million 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
OnIQaan, it) -./ VORKL NM ¥_ 








REAL FSTATE., 





EST. 1794 INC. 1903 


RUIKSHANK COMPANY, 


Succes;or to E. A. Cruikshank & Co. 


REAL ESTATE 


141 BROADWAY, - - NEW YORK CITY 
DIRECTORS : 

E. A. CRUIKSHANK WARREN CRUIKSHANK 

ROBERT L. GERRY WILLIAM H. PORTER 

WILLIAM L, DEBOST 

WILLIAM B. HARDING 
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FOREIGN 


FOREIGN. 





AUSTRALASIA 
White Population 


. N. WHITE» 


316 George St., Sydney, N. S. W., Australia 


Advertising Contractor and Inter-State Representative 
is prepared to submit schemes and prices for any 
class ofadvertising and handle same either in 
Newspapers, Tramways, Railways or Bill Boards 
in Australia and New Zealand. 








EXPORTATION TO ALL COUNTRIES 
of the 


VERY BEST REFINED PURE OLIVE OIL 
JUAN PANISELO CUGAT 


Tortosa, Spain 





Walman Automatic Pistols 


The Simplest and Strongest Made 


F. Arizmendi & Goenaga, £}%7* 


Illustrated Catalogues on Request. 


Société Anonyme Métallurgique de Sambre et Moselle 


MONTIGNIES 8/SAMBRE, BELGIUM 
Capital 23,500,000 francs 

Thomas Steel of every grade and for all purposes 
from extra aoft, corresponding to Swedish Iron, to 
very hard, which can be easily tempered. Merchant 
Bars, Sectional Bars, Plates, Angles and Lage Joists 
and Channels of all sizes. Rails of all types, etc 

Prices quoted for rolling special sections on receipt 
of models or sketches 








LEVY BROTHERS LIMITED 


MELBOURNE, AUSTRALIA 


CAPITAL, £100,000 
London Office: 27 MOORFIELDS, E. C. 


Are prepared toaccept first class Agencies for English 
Continental and American Manufactures and all kinds 
of Produce. 





PFAFF, PINSCHOF & CO.PTY.LTD. 


General Merchants, Indentors, etc. 


Head Office: MELBOURNE, AUSTRALIA 


Branches at Sydney and Adelaide 


Prepared to undertake Sole Agencies for all classes 
of European, American and Eastern Merchandise 


RAFFLOER ERBSLOH & CO. 


Manufacturers of 


CORDAGHE ROPE 
AND 


BIN DER?,’IW INE 
P.O. Box 252 





MATANZAS CUs. 


SIEGENTHALER & CO. 


GOSSAU (St Gall), SWITZERLAND and PARIS 
36 Rue des Bourdonnais, ler Arrt. 
EXPORTERS OF HIGH GRADE 
Swiss CHEESE 


(EMMENTHAL) 





MACARONI 
ALBERTINY & COMPANY 
NICE, FRANCE 
Established in 1855 


We invite correspondence from large importers of Soup 
Pastes, Groceries and Delicatessen. 


Ask for catalogues, prices, ete. 
Our References: ALL BANKS IN NICE. 


F. TESORIERE 
PALERMO ITALY 
Largest Packers of Sicilian Preserves 
Exporters of Dried Fruits and Marsala Wines 


Cable Address: ‘‘ TESORIERE, Palermo,” 
A BC Code, 5th Edition. 


References: ALL BANKS OF PALERMO. 








FORREST BROWN & CO. 


AUCKLAND, NEW ZEALAND 
Commission Agents, Brokers, Manufacturers’ Rep- 
resentatives, Exporters of New Zealand Products 


Invite Inquiries from Merchants and 
Manufacturers 


BANCO DE LONDRES Y MEXICO 


CITY OF MEXICO. ESTABLISHED 1863. 


Paid-up Capital, - . $21,500,006 
Reserve Fund, - - = 10,750,00C 
Supplementary Fund. - - 5 050,000 


BRANCHES =: 
nen « Mazatlan, San Luis Potos: 
Puebla, Durango, Torreon 
' Guadalajara, Queretaro, Aguascalientes 
Conducts « General Banking Business. Foreign 
drafts Bought and Sold. Interest Paid on Account 
subject to Check and on Time Depostis. 





} tw nern 
Guanajato 
Morelia, 





LLOYD MOTOR CARS 


Gasolene Fmt | Cars, Delivery Vans, Commercia. 
Trucksand Cabs,18,30,and44H.P. Electric Pleas 
ure and Delivery Cars, Cabs and Trucks; Electric 
Ambulances and Firemen’s Vehicles. 


Norddeutsche Automobil & Motoren A.-G. Bremen, Germany 


SILVER PURSES 


For —— and Gentlemen, Plain and 
Highly Ornamented; also 


LATEST NOVELTY SILVER PURSES 


JUAN GOMILA RIUDAVETS 
Mahon, Balearic Islands, SPAIN 








F. Agustin Larranaga 
SPANISH JEWELRY 
Fine gold inlaid work on steel 


EIBAR (Guipuzcoa) SPAIN 
Write for illustrated catalogue 





Leon Menasche & Co. 
DIAMONDS 


10 Rue Mercator, Antwerp, Belgium 
Business relations desired with first-class 
firms only 





UNIVERSAL AND INTERNATIONAL 
EXHIBITION OF 


CHENT (Belgium 


APRIL 1918 ocToBER 


P. WARCKMEISTER 


Calle Sarmiento 502, esq. San Martin 
BUENOS AIRES, ARGENTINA 


Solicits the representations of first-class firms in 
Preserves and all kinds of Canned Goods, such 
-as Meats, Fruits, Vegetables and Delicacies 











Send Your Catalogs with Rock Bottom | Whetesate 
Discounts Cash with Order t 


The Standard Hardware Import Co. 


, 155 Chaussée d’Anvers, Brussels, Belgium 


IMPORTERS OF GENERAL MERCHANDISE 

e also offer our services as ~~ 9: Agents fo 
Belgium and Continental Goods of every class ai 
lowest prices and best discounts. 


S. LOINAZ, Irun, Spain 
Manufacturers’ Representative 


Desires to secure the representation of Manufac- 
turers and Exporters of Staple Goods, 
specially of new inventions. 


IMPORTS FOR H:'S OWN ACCOUNT 








Manufacturers’ 
and Exporter 


H. C, PANNIFEX 


330 Flinders Lane, Melbourne, (Victoria) Australia 


Merchant, Agent 


Prepared to accept further sole agencies 
for Australasia. 





FOREIGN. 
A. OESTMANN & CO. 


19 Ferdinand Street HAMBURG, GERMANY 
Representatives of 
A. OESTMANN & CO. 
P. O. Box 47 P. O. Box 154 
Kobe JAPAN Yokohama 


are ~~ hn act as buying and selling agents for first 
class firms and invite correspondence. 


PATERNOSTER & COMPANY 


Calle Cerrito 264, Buenos Aires, Arg. Rep. 
49 Rue Raymond, Verviers, Belgium 


GENERAL IMPORT AGENTS 
We Solicit Offers direct from Producers 











Ateliers de Construction et de Chaudronnerie d’Awans 
Belgium (incorporated) 


Lifting and Conveying Machinery, Cranes, Electric 
Trans-Loading Cranes for L ocomotive Traction. 

Roller Conv eyors—M achinery for Handling Coal, etc. 

Large Piping for Gas, Water and Steam. Metal 
Chimneys. 


Apparatus of Every Kind for Chemical Works. 


FRASER RAMSAY 22. oLtd. 


General Agents, Indentors, 
Manufacturers’ Representatives 
Head Office: WELLINGTON 
Branches: 


AUCKLAND, DUNEDIN AND CHRISTCHURCH 
31/32 CRUTCHED FRIARS, LONDON 


VILLA IGIEA GRAND HOTEL 


PALERMO, ITALY 
NINE HOURS FROM NAPLES 
TWELVE HOURS FROM ROME 
NEQUALLED position overlooking the Gulf of 
Palermo; large park; magnificent sea-terrace; 


pig- 
eon-shooting; fine golf inks next to the hote! 
‘“ercle des Etrangers. All Riviera attractions, 


OPEN FROM NOVEMBER TO MAY 











M. & Aw. HESS 


Manufacturers of 


Traveling Requisites 
Bags, Suit Cases, Leggings, Belts, Etc. 


64-70 Golden Lane London, E. C., England 
MR. MANUFACTURER : 


If 18 years residence in active contact 
with business in ARGENTINA, handling 
large interests, may be of use to you, write 


ODELL, HIJOS & CIA. 


Calle Florida 864 
BUENOS AIRES, ARGENTINA 


J. EARLE HERMANN, Ltd. 


SYDNEY, MELBOURNE AND LONDON 
Head Office: Varalla Chambers, 109 Pitt St., Sydney 
London Office: 199 Winchester House, E. C. 
Company Managers, Trustees, Guarantors 
and General Agents 
Capital £500,000. 








Correspondence invited. 


FRED. BACKER & CO, 
AMSTERDAM, Holland 


EXPORTERS OF 


Herring, Anchovies and Red Herring 


AGENTS WANTED IN COUNTRIES WHERE 
WE ARE NOT NOW REPRESENTED. 


MARIMON, BOSCH & CO, 


Successors of 


C. BRAUET & CO. 


Bankers, Commission Merchants, 
on Exporters 
CUBA 








SANTIAGO DE CUB 
GUANTANAMO, MANZANILLO, 





DUN’S REVIEW. 





CYLINDER 
LOCK 


tent. 


The 


absolute security. 


ness are apparent. 


ay 


1848 


NEW YORK BRANCH 
105 Chambers St. 





Yale Lock in the 
mechanism of the binder-back—safety of leaves; when Yale key is thrown away—per- 
manently bound book. The Minco Yale Book Lock 
only a quarter turn of the key is all that is required to unlock, yet its strength and neat- 
Please write to-day for full information. 

BOUND BOOK SECURITY WITH LOOSE LEAF ADVANTAGES 
Many concerns make a carbon copy of every letter and telegram leaving their office. 


MANN’S “SHEN-KING” MANIFOLD PAPER 
is made expressly for this purpose. 
easily your copied answer from 'etter received. 
in weight, but texture tough enough to give good handling and long wearing qualities. 
Convenient stock sizes for all manifolding work. 


WILLIAM MANN COMPANY 


529 Market Street - - 


THE MANN YALE 
LEDGER 


Your Rating is reckoned and figured 
On your capita! and credit, to a large ex- 
The privacy of your records and 
accounts should be secured. 


This double Yale locked ledger assures 


[January 4, 1913. 


mMenco Yale 





COMMERCIAL STATIONERY 


FACTORY 
21-27 N. 5th St., Philadelphia 


privacy of records. 


Golden yellow in color, enables yon to distinguish 
These two being filed together. 


PHILADELPHIA 


Ecck Lock 


Though 


Light 


vay 


1913 


COPYING PAPER MILLS 
Lambertville, N. J. 











OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 
ATTORNEYS AND COUNSELLORS AT LAV 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 


BARROW, WADE, GUTHRIE & 


CERTIFIED PUBLIC ACCOUNTANT. 
Broad Exchange Bidg., 25 Broad Street 


NEW YORK 
CHICAGO SAN FRANCISCO 
Monadnoek Bloek Alaska Commercial Bidg 
NEW ORLEANS, Hibernia Bank Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, E. ¢ 
Cable, “ Adoriest.”’ 


Don’t Let Your Profits 
Run Away! 


Protect them by means of our Bond of 
Credit-Indemnity. It reimburs*s you for 
excess lo:ses through the insolvency of 
your customers. It furnishes cvilateral 
on your book accounts. It is the Credit 
Man’s best triend. 

Q It is a guarantee twelve months in 
advance that your losses will be limited 
to a normal amount. 

Write for our free booklet. 
teresting and it tells the story. 


The American Credit-Indemnity Co. 


or New Yori<c 
New York 
President 








It’s in- 


St. Louis 
E. M. 


All Principal Cities 
TREAT, 





LEE, HIGGINSON & CO. 


BOSTON 


NEW YORK CHICAGO 


HIGGINSON 4 CoO. 
LONDON 


FOREIGN EXCHANGE 
INVESTMENT SECURITIES 
LETTERS OF CREDIT 





Manufacturers Commercial Company 


CAPITAL, $1,000,000 

To Responsible Producers and Merchants of Staple 
Merchandise affords special banking facilities. 

Te Institutions and Private Investors offers Short 
Time Cellateral Trust Notes secured by the oldest, 
safest and most liquid form ef banking collateral. In 
eight years we have paid at maturity nearly Forty 
Million Dollars short time loans. 

MANUFACTURERS COMMERCIAL COMPANY 


232 Broadway, New York. 


Rotterdamsche Bankvereeniging 


ROTTERDAMSCHB BaNnkK 18638 
Deposiro- & ADMIMNISTRATIE-BankK 1900 


Rotterdam — Amsterdam 


Capital, - ~ Fl. 20,000,000 
Reserve Fund, as 6,000,000 





COLLECTIONS 
LETTERS OF CREDIT 
FPORKTGN EXCHANGE 





“SHIFTING OF INVESTMENTS” 
An Article by Albert R. Gallatin 


Success along the lines of this article warrants our 
recommending investors to study its precepts care 
fally. Copies sent on request. 


CHMIDT &¢JALLATIN 


Members of the New York Stock Exchance 
lll BROADWAY. NEW VYVORE 


ORGANIZED 1865 


The Atlanta National Bank 


OF ATLANTA. GA. 
| The Oldest National Bank in the Cotton States 
#1,000,000.00 











Capital . . ° ° 
Surplus and Prefits . 1,1°25,0060.00 
Deposits . ° ° ° 6,.400,000.00 


UNITED STATES DEPOSITORY 





Bank Accounts and (Cellections Solicited. 
irect Connection with every Banking 
Point in the State of Georgia. 


Have 





ESTABLISHED 18%) 


EF. B. CADWELL & CO. 


Bankers & Brokers 
Penobscot Building, 25 Broad Street, 


DETROIT NEW VORK 
Correspondence Solicited. 


A. H. BICKMORE & CO. 
BARKERS 
30 Pine Street, . - New York 


Orders Executed in Investment Securities 
Special list of current offerings on application 


N. GELATS & CO, 
AGUIAR 108 
Cable Address: ‘‘GELATS”’ 
HAVANA 


Transact a General] Foreign and Domestic 
Banking Business 


AGRICULTURAL SEEDS 
JGGN LYTLE & SONS Ltd. 


BELFAST, IRELAND 
Established 1834 


Spectalttes: Finest Machined Ryegrass Seeds. 
which are exported to all parts of the world. 

































National Bank of Cuba 


HEAD OFFICE: 


Cor. Cuba & Obispo Sts., Havana 


BRANCHES: 
84 Galiano St., Havana Sagua la Grande Ciego de Avila 
232 Monte St., (canines) Havana Pinar del Rio Holguin 
Produce Exchange, Havana Caibarien Colon 
234 Jesus del Monte St.(;3\""")Havana Guantanamo Placetas 
Santiago Santa Clara Trinidad 
Cienfuegos Camagiiey Santo Domingo 
Matanzas Sancti Spiritus Giiines 
Cardenas Camajuani Gibara 
Manzanillo Cruces Guana bacoa 


New York Agency, 1 Wall Street 
SPECIAL AGENTS at EVERY COMMERCIAL POINT in CUBA 
and CORRESPONDENTS THROUGHOUT the WORLD 


MEMBER AMERICAN BANKERS’ ASSOCIATION 


Sole Depositary for the Republic of Cuba 
Trust Company Business of Every Character 
Domestic and Foreign Banking 

Commercial Collections a Specialty 





Capital, Surplus and Undivided Profits, $6,480,000.00 
Deposits, - - - - = = 27,749,267.44 


DIRECTORS: 


EDMUND G. VAUGHAN, President 


PEDRO GOMEZ MENA, Vice-President 
SAMUEL M. JARVIS, Vice-President 
W. A. MERCHANT, Vice-President 

H. OLAVARRIA, Vice-President 

















JOSE M. BERRIZ JOSE LOPEZ RODRIGUEZ 
JULES S. BACHE IGNACIO NAZABAL 
ERNEST GAYE ANDREW W. PRESTON 
ELIAS MIRO W. M. TALBOTT 





OSCAR FONTS Y. STERLING EDMOND PORGES 














CABLE ADDRESS: ‘f BANCONAC” 












































The Chemical National Bank, 


NEW YORK. 


CAPITAL AND SURPLUS, $10,000,000 





ACCOUNTS INVITED FACILITIES UNEXCELLED 





eee SP ee : 
- . ~ ies « 4 
er Ye ae ae ae pe md ch Soe > 45s tne 
 * 
-CHEMICA 
} imt tf & 


qqemypuagyaoqenemyeape ent nee stage oe apes sae 
See eg BNET EH ee 
Pepe sone lgaeniaea anand 




















‘y 
5 a a 
" 2 + 
5 oS fo 
* ae: > 
ssi 2’ F Sine 
os hes bd ae 
eS , 
= ; 3 
4 ‘ 2.8 
z 3 : 
es 3 Bey 
Ca % < 
j : 
y = ; ; 
ma s i. 
a :s 
. “~ i 
i=" , 
Fe 
+ —_— ; j 
. ¥ : &e 
t: .@ 
e ‘ 
# > 
oe i : i H 
" : 
tJ ; = 
- : - if 
; : .. 
: 
? ‘ - : 
é , 
be . 
t § 
= 4 
; ; é 
‘ 
| es 
f x 
£ 
i ; 
' 5 * 
t 
? 
' 
+‘ Y 
: 
we psetaly 2h 
sponte 


ic Mh aaa i aR " ‘ 
f 


' 


BROADWAY ENTRANCE 


OFFICERS : 
JOSEPH B. MARTINDALE, President 
H..K. TWITCHELL, Vice-Presicent FFUANCIS HALPIN, Cashie: 
JAS. L. PARSON, Assistant Cashier EDW’D H. SMITH, Assistant Cashier 


DIRECTORS : 
Frederic W. Stevens W. Emlen Roosevelt Augustus D. Juilliard 
Robert Walton Goelet Henry P. Davison William H. Porter 
Charles Cheney Jos. B. Martindale Herbert K. Twitchell 
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